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Twenty  Years  of  Silver, 


HISTORY  OF  SILVER  COINAGE  IN  THE  UNITED 

STATES. 

“Free  and  unlimited  coinage  of  both  gold  and  silver  at  the  present 
legal  ratio  of  16  to  1 ” is  the  demand  made  by  one  of  the  great  poUtical 
parties,  and  the  future  prosperity  of  more  than  70,000,000  people  depends 
upon  the  answer  which  the  voters  of  the  United  States  shall  give  to  that 
demand  on  Tuesday,  November  3 next.  No  more  important  question  has 
been  submitted  to  the  arbitrament  of  the  ballot  box  since  the  permanency 
of  the  American  government  was  settled  by  the  fierce  confiict  of  armed 
battalions  than  that  which  is  now  before  the  American  people,  a question 
involving  the  integrity  of  our  monetary  system  and  the  honor  of  the 
nation.  What  is  “ free  and  unlimited  coinage,”  and  what  is  the  “ratio  of 
16  to  1 ?” 

FREE  AND  UNLIMITED  COINAGE. 

Free  and  unlimited  coinage  means  that  any  one  owning  gold  or  silver 
bullion  may  carry  it  to  the  mint  and  have  it  turned  into  coin  without 
charge,  and  without  any  limit  as  to  the  amount  of  bullion  to  be  treated 
and  irrespective  of  the  commercial  value  of  the  bullion.  We  have  free  and 
unlimited  coinage  of  gold  now,  and  have  had  since  the  United  States  Mint 
was  established  in  l~fe.  But  an  ounce  of  gold  bullion  is  worth  $30.67,  and 
the  owner  of  gold  gets  in  exchange  therefor  only  ^0.67  in  coin.  The  price 
of  silver  at  the  present  time  is  about  69  cents  per  ounce,  and  with  free 
coinage  of  silver  established  the  owner  of  69  cents  worth  of  silver  bullion 
could  call  upon  the  Government  to  deliver  him  $1.29  in  silver  coin. 

THE  RATIO  OF  16  TO  1. 

The  ratio  of  16  to  1 means  that  the  value  of  gold  shall  be  considered 
sixteen  times  greater  than  that  of  silver,  or  that  sixteen  ounces  of  silver 
shall  be  considered  the  equivalent  of  one  ounce  of  gold.  No  one  contends 
that  silver  is  of  equal  value  with  gold,  weight  for  weight.  From  time 
immemorial  gold  has  always  been  the  more  valuable  metal,  and  will  prob- 
ably ever  be.  At  present  one  ounce  of  gold  will  buy  about  thirty  ounces 
of  silver.  At  one  time  in  1894  it  would  have  bought  nearly  thirty-five 
ounces  of  silver. 

The  Government  has  been  coining  silver  at  the  ratio  of  16  to  1 of  gold, 
or,  rather,  15.988  to  1.  Anyone  may  calculate  this  ratio  for  himself.  In 
a gold  dollar  there  are  23.22  grains  of  pure  gold  and  in  a silver  dollar  371.- 
25  grains  of  pure  silver.  The  coinage  value  of  gold  is  therefore  as  many 
times  greater  than  the  coinage  value  of  silver,  as  371.25  grains  is  greater 
than  23.22.  Divide  371.25  by  23.22  and  we  have  15.988+,  which  is  the  exact 
ratio  of  gold  to  silver  under  our  coinage  laws.  To  avoid  the  complicated 
decimal  the  ratio  is  considered  as  16  to  1.  At  this  ratio  the  coining  value 
of  a fine  ounce  of  gold  is  $20.6718+,  and  of  a fine  ounce  of  silver  $1.2929-r. 

HISTORY  OF  THE  RATIO. 

The  demand  that  silver  bullion  owners  shall  be  permitted  to  deliver 
sixteen  ounces  of  silver  bullion  at  the  mint  and  obtain  for  it  the  equiva- 
lent of  one  ounce  of  gold,  although  with  that  same  ounce  of  gold  they  can 
go  into  the  market  and  buy  thirty  ounces  of  silver,  is  based  upon  the 
treatment  of  silver  by  the  Government  in  its  early  history.  The  original 
mint  act  provided  for  the  coinage  of  a silver  dollar  containing  371.25 
grains,  the  same  as  the  present  dollar,  and  of  gold  coin  on  the  basis  of 
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24,i'5fi^ind,  ttiakin^  the  ratio  15  to  1.  This  ratio  Was  recommended  hf 
IlamiTton  because  it  most  nearly  followed  the  existing:  ratio  in  value  of 
the  gold  and  silver  coins  in  circulation  in  the  States.  While  recommend- 
ing the  double  standard,  he  expressed  his  preference  for  the  gold  stand- 
ard if  only  one  metal  was  to  be  usetl  as  legal  tender,  but  owing  to  the 
extensive  use  of  silver  at  the  time  he  doubted  the  expediency  of  depend- 
ing upon  gold  alonOi  England  at  that  time  was  a silver  standard  country, 
and  no  other  nation  had  the  gold  standard.  The  United  States  was,  in 
fact,  the  first  to  establish  a double  standard  with  a fixed  ratio,  free  coin- 
ige  and  full  legal  tender  for  both  metals. 

The  Act  of  1792,  however,  undervalued  gold,  and  a subsequent  rise  in 
the  value  of  that  metal  caused  the  exportation  of  gold  coin.  France  in 
1803  adopted  the  double  standard  with  the  ratio  of  1 to  15M.  Eventually 
gold  disappeared  entirely  from  the  United  Strifes,  and  finally,  on  June  28, 
1834,  Congress  retiuced  the  weight  of  the  fine  gold  in  coins  to  23.20  grains, 
and  on  January  18,  1837,  increased  it  to  23.22  grains  in  order  to  change  the 
standard  of  fineness  to  .900.  The  ratio  of  10  to  1 has,  therefore,  prevailed 
since  1837,  and  practically  since  1834. 

THE  EARLY  SILVER  POLICY  OF  THE  GOVERNMENT. 

While  the  double  standard  was  created  hy  the  Act  of  1792,  it  became  a 
nullity  in  a few  years.  The  silver  dollars  were  exported,  and  President 
Jefferson  in  1806  ordered  their  coinage  to  cease.  The  fractional  silver 
coins,  which  proportionately  contained  the  same  quantity  of  pure  silver 
as  the  dollars  and  were  full  legal  tender,  were  also  exported,  and  Con- 
gress,  by  an  ac*t  passed  February  21,  1853,  reduced  their  weight  to  345.6 
grains  of  pure  silver,  and  made  them  legal  tender  to  the  amount  of  ^^5 
only.  The  free  coinage  of  fractional  silver  was  also  stopped,  and  the  Gov- 
ernment began  purchasing  silver  and  coining  it  on  its  own  account. 

Before  this  gold  had  practically  become  the  sole  metal  in  use,  and  for 
the  obvious  reason  that  it  had  been  overvalued  by  the  Act  of  1834  making 
the  ratio  16  to  1,  thus  causing  silver  to  disappear.  The  commercial  ratio 
in  that  year  was  15.73  to  1,  it  fell  to  15.62  to  1 in  1839,  but  got  close  to  the 
legal  ralio  in  1843,  reaching  in  that  year  15.93  to  1.  In  1849,  when  gold  was 
discovered  in  California  and  Australia,  the  ratio  was  15.78,  but  it  then 
began  to  decline  rapidly,  and  in  1853  it  was  down  to  1 to  15.3:1,  and  by 
1859  had  fallen  to  1 to  15.19. 

The  Act  of  1853  in  effect  demonetized  silver  and  no  objection  was 
heard.  The  sentiment  expressed  was  favorable  to  making  gold  the  sole 
monetary  standard.  Silver  had  been  in  disuse  for  years,  gold  was  in 
ample  supply,  and  except  for  small  change  fully  met  all  requirements. 
The  double  standard  from  1792  to  1873  was  nothing  but  a fiction— an  un- 
realized dream. 

THE  DEMONETIZATION  ACT  OF  1873. 

Concerning  no  enactment  of  Congress  has  there  been  more  misunder- 
standing or  more  misreprentatiou  than  of  the  Act  of  1873,  whit'h  dropped 
the  silver  dollar  from  the  list  of  American  coins.  Congress  had  the  mat- 
ter under  consideration  for  nearly  three  years.  The  bill  was  iutrcniuced 
in  Congress  on  the  recommennation  of  the  Secretary  of  the  Treasury  on 
April  25,  1870,  and  the  final  enactment  was  on  February  12, 1873.  It  struck 
the  silver  dollar  from  the  coinage  list  and  substituted  the  trade  dollar  of 
420  grains  (containing  378  grains  of  pure  silver)  for  the  old  dollar  of  412}^ 
grains  (371>^  grains  pure),  and  iuade  the  former  a legal  tender  for  only  ^5. 
The  purpose  of  the  law  was  to  xirovide  a coin  that  might  be  used  iu  trade 
with  China  in  competition  with  the  Mexican  dollar,  which  was  more  valua- 
ble than  the  American  dollar.  The  bullion  value  of  the  old  dollar  at  that 
time  was  worth  more  than  the  face  value,  and  only  a few  were  coined, 
and  they  only  for  export. 

THE  SILVER  DOI.LAR. 

A great  deal  of  sentiment  has  been  woven  about  the  standard  silver 
dollar,  “the  dollar  of  our  daddies,”  as  it  has  l>eeu  culled  ; but  most  of  our 
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lived  and  died  withdtit  eV^r  haVing  seefi  of  hafadled  on6.  Ifl 
eighty  years,  from  1793  to  1873,  only  $8,031,238  of  these  colh8  Were  minted, 
and  for  thirty  years,  fronl  1805  to  1835,  not  a Single  one  was  coined.  The 
totol  coinage  of  silver  dollars  since  the  organization  of  the  United  States 
Mint  is  shown  in  the  following  table. 


SILVER  DOLLAR  COINAGE. 

Total 

p.  rnxl.  Coined. 

Ii93  to  1805  (12  years) $1,4.39,517 

1806  to  1835  (;10  “ ) None. 

1836  to  1873  (38  “ ) (1, 591, 721 

Total,  80  years $8,0:31,2:38 


Average 
per  Year. 
$119,960 
None. 
17:3,-166 

$ioo,a5;3 


1878  to  lS9f>  (181^  years) *4:50,790,041  ^23,285,^8 

SILVER  LEGISLATION  IN  1878  AND  1890. 

The  Act  of  1873  demonetizing  the  unknown,  unused  and  uncoined  silver 
dollar  met  no  criticism  until  1876,  when  the  decline  in  the  price  of  silver 
opened  up  an  opportunity  of  profit  to  the  silver  i)roducer  if  free  coinage 
could  be  had.  Agitation  for  free  coinage  began,  and  it  finally  resulted  iu 
the  passage  of  the  so  called  Bland  Act  of  February  28,  1878,  which  did  not 
restore  free  coinage,  but  authorized  the  purchase  of  $2,000,000  to  $4,000,000 
worth  of  silver  bullion  and  its  coinage  into  silver  dollars  of  412J^  grains 
standard.  President  Hayes  vetotl  tne  bill  but  it  passed  (Jongi'ess  over  his 
veto.  At  the  time  the  bill  was  passed  the  production  of  silver  in  the 
United  States  was  about  $:3,000,(X)0  a month.  The  Secretary  of  the 
Treasury  limited  his  purchases  to  the  minimum  amount,  hut  the  price  of 
silver  declined,  production  increased  and  the  agitation  for  free  coinage 
continued. 

On  J uly  14,  189(),  another  Act  was  passed,  known  as  the  Sherman  Act. 
Tt  was  a compromise  measure  intend^  to  prevent  a free  coinage  law  from 
being  enacted.  It  authorized  the  purchase  by  the  Government  of  4,.5(X),600 
ounces  of  silver  monthly.  The  production  of  silver  the  year  before  was 
50,  (^,(XK)  ounces.  The  measure,  therefore,  aimed  to  make  a market  for  the 
entire  outx^ut  of  the  mines  of  this  country,  but  before  the  repeal  of  that 
law  production  had  amounted  to  63,500,000  ounces  per  annum. 

SILVER  CERTIFICATES  AND  TREASURY  NOTES. 

The  Act  of  1878  authorized  the  issue  of  certificates  of  deposit,  calle<l 
silver  certificates,  in  exchange  for  silver.  These  certificates  merely  certi- 
fie<l  that  silver  dollars  had  been  deposited  iu  the  United  States  Treasury 
and  the  holder  on  demand  would  be  paid  in  silver  dollars.  The  Act  of 
1890  changed  this  provision  and  authorized  the  issue  of  full  legal  tender 
Treasury  notes  for  the  purchase  of  silver,  aud  made  the  notes  payable  iu 
gold  or  silver.  This  provision  was  one  of  the  most  serious  defei^ts  i»  the 
measure  and  became  a menace  to  the  gold  reserve  held  in  the  Treasury 
for  the  redemption  of  legal  tender  notes.  November  1,  1893,  (Congress 
stopi>etl  the  purchase  of  silver  and  the  issue  of  Treasury  notes.  This  in 
brief  is  the  history  of  silver  coinage  in  the  United  States  up  to  the  present 
time. 

SEVENTEEN  YEARS  OF  THE  SILVER  POLICY. 

Under  the  Acts  of  1878  and  1890  the  Government  bought  nearly  46(»,- 
000,090  ounces  of  silver  at  a cost  of  more  than  ^46:3,000,009.  The  coining 
value  of  this  silver  is  $59:3, 000, 0(X),  so  that  the  Government  has  nominally 
made  a profit  of  about  $130,000,000.  The  present  value  of  that  silver 
is,  however,  al>out  $320,000,000  or  $140,000,000  less  than  the  Government 
jmid  for  it.  The  average  cost  of  the  total  x>nrchase  was  nearly  $1.01  per 
ounce  fine,  ^uivalent  to  about  78  cents  for  each  dollar  coined.  The 
bullion  in  a silver  dollar  is  now  worth  about  25  cents  less  than  the  averagt* 
price  paid  by  the  Government,  or  only  5:3  cents. 
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SILVER  RORCttASES  sy  fHE 

1878  TO  1894. 


Government, 


Year 

Knded 


Average 

Price 


_per 

^ne 


Bulliot] 
Value 
of  a 
Silver 


V W 

30. 

Fine  Ounces. 

Cost. 

Ounce. 

Dollar. 

1878 

10,809,350.58 

$13,023,268.96 

$1.2048 

$0.9318 

1879 

19,248,080.09 

21,593,642.99 

1.1218 

.8676 

1880 

22,057,862.64 

25,23.5,081.53 

1.1440 

.8848 

1881 

19,709.227.11 

22,327,874.75 

1.1328 

.8761 

1882 

21,190,200.87 

24,054,480.47 

1.1351 

.8779 

1888 

22,889,241.24 

25,577,327.58 

1.1174 

.8642 

1884 

21,922,951.52 

24,378,38:1.91 

1.1120 

.8600 

1S8T) 

21,791, 171.61 

23,747,460.25 

1.0897 

.8428 

1886 

22.690,652.94 

23,248,960.01 

1.0334 

.7992 

1887 

26,490,008.04 

25,988,620.46 

.9810 

.7587 

1888 

25,386, 125.32 

24,237,553.20 

.9547 

.7384 

1889 

26,468,861.03 

24,717,853.81 

.9338 

.7222 

1890 

27,820,900.05 

26,899,326.33 

.9668 

.7477 

1891 

51,180,492.57 

53,626,925.90 

1.0476 

.8082 

1892 

54,35.5,748.10 

51,106,607.96 

.9402 

.7271 

1893 

54,008, 162.60 

45,531,374.53 

.8430 

.6520 

1894 

11,917,658.78 

8,715,521.32 

.7313 

.5656 

Total 

459,946,701.90 

$464,210,262.96 

$1.0093 

$0.7806 

RECAPITULATION. 

Act  1878 

291,272,018.55 

$308,276,260.71 

$1.0583 

$0.8185 

Act  1890 

108,674.(582.53 

155,931,002.25 

.9244 

.7150 

Total 

459,946,701.09 

$463,210,262.96 

$1.0093 

.7806 

DISPOSITION  OF  THE  SILVER  COINED. 

While  the  Governmeut  coined  more  than  ?4:i0,000, 000  of  silver  dollars 
since  1878,  no  more  than  5^68, 000, 000  ever  were  in  curculation  at  one  time, 
and  only  about  ^2,0<XVXX)  are  in  circulation  now.  The  Treasury  holds 
$;17S, 000, 000  at  this  time.  Silver  certificates  representing  $3*3 1,000, 0(X)  are 
in  circulation,  but  the  Treasury  has  $166,000,000  of  silver  dollars  and  bul- 
lion unrepresented  by  certificates  outstanding.  There  are  in  circulation 
$95  000,000  Treasury’’  notes  issued  for  silver,  but  they  are  redeemable  in 
either  gold  or  silver. 


SILVER  IN  UNITED  STATES  TREASURY. 


June 

SO. 

1878 

1879 

1880 
1881 
1882 

1884 

188^ 

1886 

1887 

JS88 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 


Standard 
dollars. 
$7,718,367 
28,147,351 
44,425,315 
62,544,722 
87,153,816 
111,914,019 
13j..i60,916 
100.418,112 
181,253,566 
211,483,970 
243,879,487 
2^9,0;j4,683 
313,2^9,910 
347,976,227 
357,189,251 
362, 12,707 
368,M1,831 
371,306,057 
37cS014,043 


Bullion. 

$7,341,471 

5,092,566 

5,124,536 

3,309,949 

3,230,908 

4,482,216 

4,055,498 

4,038,886 

3,092,198 

10,917,435 

10,619,754 

10,603,692 

10,649,450 

81,729,052 

76,669,151 

118,173,820 

127,267,347 

124,479,849 

119,053,695 


Total  dole.  & 
bull,  in  Tr*y. 
$15,059,828 
33,239,917 
49,549,851 
65,854,671 
90,384,724 
116,396,235 
139,616,414 
169,451,998 
184,345,764 
222,401,405 
254,499,241 
289,688,375 
32;l,909,:i60 
379,705,279 
433,858,402 
480,476,527 
495,409,178 
495,785,906 
497,067,738 
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Net  sil.  dols. 
and  bullion. 
$15,052,748 
;32,825,4;i7 
43,760,282 
26,74:),i*42 
35,878,634 
43,775,549 
43,189,403 
67,921,052 
96.229,539 
80,283,388 
54,111,865 
32,586,030 
26,699,317 
72,341,131 
106,977,599 
153,987, ;162 
168,314,797 
176,054,154 
166,406,229 


Fractional 

silver. 

$6,860,506 

8,903,401 

24,350,482 

27,247,697 

28.048.681 
28,486,001 
29,600,720 
31,236,899 

28.904.682 
26,977,494 
26,051,741 
25,129,733 
22,805,226 
19,656,695 
14,224,714 
11.855,944 
17,889,531 
16,552,845 
15,730,976 


Gross 

silver. 

$21,920,331 

42,143,818 

73,900,333 

93,102,368 

118,433,855 

144,882,236 

169,217,184 

200,688.897 

213,250,446 

249.378,899 

280,550,982 

314,818.106 

346,714,586 

399,361,974 

448,08:5,116 

492,832.471 

518,298,709 

512,338,751 

513,396,714 


SILVER  IN  CIRCULATION  AND  TOTAL  SUPPLY. 


June 

~6Uver  in  c 
Silver 

‘irculation. 

Fractional 

— V 

Total  silver 

Silver  cir- 
culation 

Sup- 

ply 

30. 

Dollars. 

certiOcates. 

silver. 

Total. 

in  country,  per  capita. 

D.cap. 

1878 

$855,143 

$7,080 

$64,918,322 

$65,780,545 

$87,693,799 

$1.:38 

$l.h4 

1879 

7,653, ()49 

414,480 

67,346,584 

75,414,713 

117,148,551 

1.54 

2.40 

1880 

19,309,435 

5,789,569 

54,511,788 

79.610,792 

147,721  ;556 

1.59 

2.94 

1881 

28,827,983 

39,110,729 

52,839,364 

120,778,076 

174,769,715 

2.35 

3 41 

1882 

31,990.964 

54.506,090 

52,379.949 

138.877,003 

202,804;268 

2.64 

3 86 

1883 

35,341,880 

72,620,686 

52,474,299 

160.436,865 

232,698,415 

2.99 

4.33 

1884 

:I9, 794,91 3 

96.427,011 

45,660,808 

181,882,732 

254,672,a55 

3.31 

4 64 

1885 

38,471,269 

101,530,946 

43,702,921 

183,705,186 

282,863,087 

3.27 

5.04 

1886 

52,469.720 

88,116,225 

46,156,255 

186,742,200 

311,876,421 

3,25 

5.4:3 

1887 

65,506,147 

142.118,017 

48,570,305 

246,194,469 

353,455,351 

4.19 

6.02 

1888 

55,646,3a3 

200.387,876 

50,354,636 

306,287,314 

:386,450,920 

5.11 

6.44 

1889 

54,417,967 

257,102,445 

61,476,834 

362,997,246 

420,712,909 

5 92 

6.86 

1890 

56,166,356 

297,210,043 

54,069,743 

407,446,142 

456,950,685 

6.51 

7.:30 

1891 

57,683,041 

307,364,148 

58,290,924 

423,338,118 

515,335,939 

6.62 

8 02 

1892 

56,799,484 

326,880,803 

62,386,518 

446,066,805 

567,269,118 

6.81 

8.66 

1893 

57,029,74:^ 

:326,489.165 

65,400,268 

448,919,176 

614,762,482 

6.71 

9.18 

1894 

51,191,877 

327,094,381 

58,233,:M4 

416,519,102 

622,723,430 

6.38 

9.10 

1895 

51,983,162 

319,731,752 

60,219,718 

4:31,934,632 

624,541.631 

6.18 

8,94 

1896 

52,175,998 

331,259,509 

59,999,805 

443,435,312 

625,574,517 

6.21 

8.76 

Largest 

amount. 

Silver  dollars  in  Treasury $371,542,513 

Bullion  in  Treasury 127,267,847 

Dollars  and  bullion  in  Treasury. . 496,21:5,214 
Net  dollars  and  bullion  in  Treas'y  176,054,154 
Fractional  silver  in  Treasury. . . . 31,694,365 

Gross  silver  in  Treasury 513,880,682 

Silver  dollars  in  circulation 67,547,023 

Silver  certificates  in  circulation. . 332,317,084 
Fractional  silver  in  circulation. . . 69,06:5.799 
Total  silver  coin  in  circulation .. . 130,150,203 
Total  silver  coin  and  certificates 
in  circulation 453,269,979 


Date. 

July  :51, 1895 
June  30,  1894 
July  :51,  1895 
June:50,  1895 
May  31,1885 
July  31,  1894 
Dec.  31,  1890 
Nov.  30,  3894 
May  31,  1879 
Dec.  31, 1892 


Smallest 

amount. 

$7,718,357 

1,947,762 

15,059,828 

10,882,447 

6,009,a34 

21,920,3:54 

855,143 

7,080 

43,272,284 

65,773,465 


Dat«. 

June  :50,  1878 
May  31,  3886 
June  :50,  3878 
Dec.  :51,  3881 
Nov.  30,  1878 
June  30,  3878 
June  :50,  3878 
June  :50,  1878 
May  31,  1885 
June  30, 1878 


Dec.  31, 1893  65,780,545  June  30,  1878 


THE  SUPPLY  OF  GOLD. 

There  is  $600,000,000  of  gold  in  the  country,  a decrease  since  October, 
1888,  of  $111,000,000.  There  is  $498,000,000  in  circulation  and  about  $102,- 
000,000  in  the  United  States  Treasury. 

GOLD  IN  UNITED  STATES  TREASURY, 


June  30. 

Coin. 

Bullion. 

Total. 

Ctfs.Outstd}?. 

1878 

$122,136,831 

$6,323,372 

$128,460,2aS 

$103,.'i(i2,523 

1879 

129,920,099 

5,316,376 

135,236,475 

119,9.50,6.55 

1880 

82,660,461 

43,484,966 

126,145,427 

1 18, 181,  .527 

1881 

74,153,<H5 

89,017,716 

163,171,661 

157,412,141 

1882 

91,964,504 

56,541,886 

148,506,390 

143,477,370 

1883 

141,8*^,496 

56,254,072 

198,078,568 

138,271,198 

1884 

160,336,986 

44,539,608 

204,876,594 

133,729,9.54 

1885 

179,952,890 

67,075,735 

247,028,635 

120,298,895 

1886 

189,529,604 

43,308,520 

232,838,124 

156,793,749 

1887 

192,368,916 

85,732,190 

278,101,106 

186,875,669 

1888 

203,636,984 

110,116,633 

313,753,617 

193,8<56,247 

1889 

237,917,635 

65,586,684 

393,504,319 

186,711,560 

1890 

255,615,950 

65,996,474 

321,612,424 

190,232,405 

1891 

176,450,378 

62,067,744 

238,518,122 

117,667,723 

1H92 

180,741,321 

74,8:36,385 

255,577,706 

114,342,367 

1893 

110,109,923 

78,345,510 

188,455,433 

95,48.5,414 

1894 

86,605,123 

44,612,311 

131,217,434 

(>4,873,025 

1895 

99,147,914 

56,746,018 

155,893,932 

107,512, 36:1 

1896 

111,803,340 

32,217,024 

144,020,364 

101,699,600 

GOLD  IN  CIRCULATION  AND  TOTAL  SUPPLY. 


(Jold  in  Circulation. 
Gold 

Total 

Gold  the 

Gi 

Circu. 

old. — N 
Supply 

June  SO. 

Coin. 

Certificates. 

Total. 

Country. 

PerCap. 

PerCap. 

1878 

$84,739,774 

$24,897,080 

$109,637,454 

$213, 199,977 

$2.30 

$4.48 

1879 

110,505,3«2 

15,279,820 

126,785,182 

245,741,837 

2.57 

5.03 

1880 

225,695,779 

7,963,900 

233,659,679 

351,841,206 

4m 

7.01 

1881 

315,312,877 

5,759,520 

321,072,397 

478,484,538 

6.26 

9.32 

1882 

358,261,325 

5,029,020 

363,280,345 

506,757,715 

6.92 

9.65 

1883 

344,653,495 

59,807,370 

404,460,865 

542,732,063 

753 

10.11 

ISS4 

340,624,203 

71,146,640 

411,770,843 

545,500,797 

7.50 

9.93 

1885 

341,()68,411 

126,729,730 

468,398,141 

588,697,036 

8.34 

10.48 

last) 

357,936,337 

76,044,375 

433,980,712 

590,774,461 

7.56 

10  29 

ias7 

376,419,229 

91,225,437 

467,644,666 

654,520,335 

7.97 

11.15 

1888 

392,06.6,a54 

119,887,370 

511,054,224 

705,820,471 

8.54 

11.77 

1889 

376,055,482 

116,792,759 

492,848,241 

679,559,801 

8.04 

11.09 

1890 

374,396,881 

131,380,019 

505,776,400 

696,008,805 

8.08 

11.11 

1891 

408,073,806 

120,850,399 

528,924,205 

646,591,928 

8.27 

10.11 

1892 

408,767,740 

141,235,^39 

550,003,079 

664,345,446 

8 39 

10.14 

1893 

403, (>33,700 

92,970,019 

496,603,719 

592,089.133 

7,42 

8.84 

1894 

497,873,990 

66,344,409 

564,218,399 

629,09i;424 

8.25 

9.20 

1895 

480,275,057 

48, 381, .569 

528,656,626 

(•>36,168,989 

7 57 

9.14 

I89t) 

456,128,483 

42,320,759 

lArtrest 

498,449,242 

(■.00,148,847 

Smallest 

6.98 

8.41 

Amount.  Date.  Amount.  Date. 

Gold  coin  iu  Treas.  ..  1255, <>15,950  June80,  189(»  $51,34;^,230  Jan.  81,1895 
“ buU.  “ ..  122,723,223  Dec.  31,  1887  4,934,102  Mar.  31,  1879 

Total  gold  “ ..  332, 551, 3(M3  Sept.  30,  1888  97,353,776  Jan.  31,  1895 

Net  “ “ ..  218,818,253  Mar.  31,  1888  44,705,967  Jan  31,1895 

Gold  coin  in  circulat’n  627,357,916  Jan.  31,  1894  83,638,275  Aug.  31,  1878 

“ ctfs.  “ 163,178,969  Jan.  31,  1892  4,907,440  Sept,  30,  1882 

Total  gold  “ 604,373,335  Jan.  31,1894  100,860,455  Aug.  31,  1878 

“ “ in  country.  711,705,050  Oct.  31,1888  213,199,977  June  30,  1878 

RESUMPTION  AND  CIRCULATION,  1879-1896. 

On  January  1,  1879,  the  Government  resumed  specie  payments  after  a 
suspension  of  seventeen  years.  An  Act  of  C^ongress  was  passed  Janu- 
ary 14,  1875,  providing  for  resumption  on  January  1,  1879,  and  authorizing 
the  Secretary  of  the  Treasury  to  sell  bonds  to  obtain  gold  for  resumption 
purposes.  It  was  under  this  Act  that  the  Government  sold  $262,000,000 
of  bonds  in  the  past  three  years,  in  order  to  maintain  the  gold  reserve 
established  by  Secretary  Sherman  in  1878. 

Since  January  1,  1879,  there  has  been  an  increase  in  the  amount  of 
money  in  circulation  of  nearly  $693,500,000,  The  gold  circulation  increased 
$381,000,000,  and  silver  circulation,  including  Treasury  notes  of  1890  repre- 
senting silver,  $464, 000,  (XX).  United  States  notes  decreased  $53,000,000  and 
National  bank  notes  $99,00(»,0(X}.  There  are  $498, (XX), 000  gold  in  circulation, 
$538,000,000  silver,  $257,000,000  greenbacks,  and  $215,000,000  National  bank 


notes  in  circulation. 

MONEY  IN  CIRCULATION, 

Jan.  1, 1879.  June  30, 1896.  Increase. 

(4oldcoin $96,262,850  $456,128,483  $359,865,633 

Gold  certificates 21,189,280  42,320,759  21, 131,479 

Silver  dollars 5,790,7^1  52,175,998  46,385,277 

Silver  certificates 413,360  331,259,509  330,845,149 

Fractional  silver 67,982,601  59,999,805  *7,982,796 

Treasury  notes,  18^ ....  95,217,361  95,217,361 

United  States  notes..; 277,098,511  ti25, 4.51, 358  *51,647,153 

Currency  certificates 33, 11X),CX)0  31,840,000  *1,350,(XX» 

National  bank  notes 314,339,398  215,331,927  *99,007,471 

Total $816,266,721  $1,, 509, 725,200  f693,458,47y 

* Decrease, 

8 


THE  circulating  MEDIUM  SINCE  iM- 

Prior  to  1862  the  only  money  in  use  in  the  United  States  consisted  of 
bank  notes  and  coin  in  nearly  equal  proportions.  The  per  capita  of  circu- 
lation never  got  much  above  $16.  In  18<}2  the  Government  began  to  issue 
legal  tender  notes,  the  lirst  time  in  its  history,  and  in  1864  national  bank 
notes  began  to  circulate.  The  per  caiiita  of  circulation  increased  rapidl.r, 
from  113.98  in  1861  to  $20.57  in  1865,  although  the  disappearance  of  ^specie 
involved  a loss  of  $7  per  capita  on  that  account.  From  1861  to  1877  there 
was  a net  increase  in  money  in  circulation  of  $274,000,000  and  of  $1.40 
capita.  The  silver  period  began  in  1878,  and  although  the  coin  per  capita 
has  been  only  about  the  same  as  prior  to  1861,  and  the  bank  note  circula- 
tion has  been  very  much  less  than  in  that  period,  the  total  circulation  per 
capita  increasefl  by  (ioverument  issues  of  paper  money  to  the  highest  iK)iut 
ever  recorded.  In  1892  it  was  ^24.44  and  on  June  30,  1896,  $21.15.  The  total 
circulation  on  that  date  was  $787,000,000  more  than  in  1877  and  the  i>er 
capita  $5.57  greater. 

STATE  BANK  NOTE  PERIOD. 


June 

30. 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 


Mojxey  in  Circxilation^  to  1861. 
—Amount. 


— Per  Capita. 


June 

30. 

1843 

1844 

1845 

1846 

1847 

1848 

1849 

1850 

1851 

1852 

1853 

1854 

1855 

1856 

1857 

1858 

1859 

1860 
1861 


Bank  Notes. 

$58,563,608 

75,167,646 

89,608,711 

105,552,427 

105.519.766 
128,506,091 
114,743,415 
131,366,526 
155,165,251 

171.673.000 

188.181.000 
204,689,207 
186,952,223 
195,747,950 
214,778,822 
155,208,344 
193,306,818 
207,102,477 

202.005.767 


Specie. 

$88,5.M),528 

92,142,620 

88,311,694 

87,873,561 

118,298,749 

103,898,647 

117,815,036 

147,395,456 

17.5,088,354 

190,367,864 

214,057,107 

220,862,033 

231,068,024 

230,098,675 

242,289,886 

253,601,684 

245,660,724 

228,304,775 

246,400,000 


Total. 

$147,114,136 

167,310,266 

177,950,405 

193,425,988 

223,818,515 

232,404,738 

232,558,451 

278,761,982 

330,253,605 

361,040,861 

402,238,107 

425,551,240 

418,020,247 

425,846,625 

457,068,708 

408,810,028 

438,967,542 

435,407,252 

448,405,767 


Bank 

Notes. 

$3.13 

3.90 

4.51 

5.15 

4.99 

5.89 

5.10 

5.66 

6.45 

6.92 

7.38 

7.74 

6.86 

6.97 

7.43 

5.22 

6.32 

6.59 

6,30 


Specie. 

$4.74 

4.78 

4.44 

4.28 

5.60 

4.77 

5.24 

6.;^i 

7.31 

7.71 

8.42 

8.36 

8.48 

8.19 

8.38 

8.56 

8.03 

7.26 

7.68 


Total. 

$7.87 

8.(>8 

8.95 

9.43 

10.59 

10.6<‘i 

10.34 
12.02 
13.76 

um 

15.8(. 

16.10 

15.34 
15.16 
15.81 
13.78 

14.35 
13.85 
13.98 


GREENBACK  PERIOD. 


Money  in  Circulation^  1862-1877. 


Catita. — 


Bank  Notes. 

$183,792,079 

238,677,218 

210,392,987 

289,057,498 

296,006,876 

291,248,073 

297,532,644 

294,308,558 

290,870,874 

313,373,730 

330,737.940 

340,341,659 

341,427,997 

341.511,642 

317,168,037 

301.289,025 


U.  S.  Notes. 

$125,905,665 

331,716,820 

434,248,491 

400,645,497 

352,479,368 

845,743.996 

357,571,017 

345,144,333 

359,341,920 

377,515,275 

382,571,609 

386,540,150 

409.655,0:14 

387,590,905 

364,386,223 

358,141,005 


Specie. 

$25,000,(XX) 

25,000,000 

25,0(X),000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

25.000. 000 

25.000. 000 

25.000. 000 
25,000,000 
25,000,000 
25,000,000 
46,055,128 
62,884,853 


Total. 

$:134,697,744 

595,394,038 

669,641,478 

714.702,995 

673,488,244 

661,992.069 

680,103,661 

664,452,891 

675,212,794 

715,889.005 

738,:i09,549 

751.881,809 

776,083,031 

754,101,947 

727,609,388 

722,:114,883 


Bank 

U.  8. 

Not438. 

Notes. 

Specie. 

Total^ 

$.5.62 

$185 

$ .76 

$10.23 

7.15 

9.94 

.75 

17.84 

6.18 

12.75 

.74 

19.67 

8.31 

11..54 

.72 

20..57 

8.34 

994 

.71 

18.99 

8.04 

9..5S 

.69 

18.28 

8.05 

9.66 

.68 

18.:19 

7.80 

9.14 

.m 

17.60 

7.54 

9.:12 

.64 

17.50 

7.92 

9.55 

.m 

18.10 

8.15 

9.42 

.62 

18.19 

8.17 

9.27 

.00 

18.li4 

7.98 

9.57 

.58 

18.i:l 

7.77 

8.82 

.57 

17.16 

70:1 

8.07 

1.02 

16.12 

6.50 

7.72 

1.36 

15.58 

SILVER  PERlOO. 

Sfoncy  in  Civeiihitiony  1S78  to  1896, 


Per  Capita.- 


.lune 

Bank  Notes. 

ik:s 

1819  3^,404,996 

1880  387,415,178 

1881  :i49,746,293 

388:2  852,464,788 

188:^  347,856,219 

18H4  330.689,893 

1885  308,631,001 

1886  :^07,665,038 

1887  276,855,203 

18K8  245,312,780 

1889  207,220,63:3 

1890  181,604,937 

1891  162,221,046 

1892  167,221.517 

1893  174,669,966 

1894  200,219,743 

1895  206.953,061 

1896  216,331,927 


U.S.  Kotesaml 

Certirtrates. 

$13:37,280,700 

317,3:38,412 

341,648,^*26 

372,997,173 

384,790,537 

455,670,2:33 

486,260,865 

559,479,:313 

487,973,299 

560.010,673 

629,854,347 

690,724,985 

763,076,074 

810,855,09*1 

905,445.680 

891,096,077 

853.5.56,616 

8a3,041.404 

726,088,987 


Bank 

IT.S. 

Total. 

specie. 

Total. 

Notes. 

Notes. 

Specie. 

$SO,l;i7,5r:l 

$7x-'l»,i:l2,6:i4 

$6.55 

$7.09 

$1.68 

$15.:32 

179,888.385 

818,6:11,793 

6.68 

6.49 

3.68 

16.76 

2*.*4,:h18,124 

97:1,382,2*48 

6.73 

6.81 

6.87 

19.41 

:i91 ,494,65:1 

1,114,2:18,219 

6.81 

7.27 

7.63 

21.71 

4:l7,aS5,094 

1,174,290.419 

6.71 

7.33 

8.33 

22.37 

426, 779, *344 

1,230,30.5,696 

6.48 

8.48 

T.95 

22.91 

426,075,211 

1,243,925,969 

6.02 

8.86 

7.77 

22.65 

424,458,301 

1,292,568.615 

5.50 

9.96 

7.56 

23.02 

457,062,188 

1,252,700,525 

5.:i6 

8.50 

7.96 

21.82 

480,673,267 

1,317,539.143 

4.72 

9.54 

8.19 

22.45 

497,003,743 

1,372,170,870 

4.09 

10.50 

8.29 

22.88 

482,416,031 

1.380,361,049 

3.:^ 

11.26 

7.87 

22.52 

484,570,259 

1,429,261,270 

2.90 

12.18 

7.74 

22.82 

524,364,562 

1,479,440,707 

2.5:3 

12.68 

8.20 

23.41 

528,679,9i)0 

1,601,347,187 

2.55 

13.82 

8.07 

24.44 

5:10,935,20*3 

1,.596,701,245 

2.61 

13.31 

7.93 

23.85 

607,052,349 

1,660,808,706 

2,93 

12.48 

8.87 

24.28 

591,974,018 

1,601,968,473 

2.96 

11.50 

8.47 

22.93 

568,304,286 

1,509,725,200 

3.02 

10.17 

7.96 

21.15 

INFLATION  AND  DEPRECIATION. 

The  inflation  of  our  currency  during  the  war  period  inflicted  great 
ininrv  and  the  believers  in  cheap  money  might  well  consider  the 
leiou  taught  at  that  time.  Nearly  ^200, 000, 'XX)  of  specie  dropped  out 
(vf  siffht  in  the  first  year  that  the  Government  issued  legal  tender  paper. 
Goid  went  to  134  in  1862,  to  172X  in  and  to  28.5  in  1864.  On  June  30, 
18C)4  ^)45  000  000  of  paper  money  would  buy  »iO  more  than  |i2o8,(XX),000  of 
Bold  While’ the  countrv  had  nominally  ij!221,000,000  more  money  in  circu- 
lation in  1864  than  in  1861  it  had  actually  in  gold  value  *166,000,000  less. 

PRICE  OF  GOLD  AND  GOLD  VALUE  OF  PAPER  MONEY,  1862-1878. 


-Price  of  Gold 


Year. 

Highest. 

Lowest 

1862 

134 

101% 

1863 

173% 

123% 

18^*4 

285 

151% 

1865 

334% 

128% 

18r»6 

167% 

135% 

18<)7 

146% 

i:«% 

1868 

150 

i:i3 

119% 

1870 

110 

1871 

115% 

108% 

1872 

lli5% 

108% 

IS73 

119% 

106% 

1874 

114% 

109 

1875 

11T% 

111% 

1876 

115 

107 

1877 

107% 

l-% 

1S7S 

103% 

1(X) 

June 

;30. 

109)^ 

25() 

141K 

154 

i:38X 

140X 

137^ 

111% 

113% 

113% 

115% 

111 

117 

112 

106 

100% 


♦Paper  Money 
in  Circulation, 
June  30. 

8309,697,744 
.570,394,0:18 
644,641,478 
689,702,995 
648,488,244 
6.36, 992, 0<59 
6.5.5, 10.3,  (i61 
639,452,891 
650,212,794 
690,889,005 
713,309,549 
r26,881,809 
751,083,031 
729,101,947 
681, 5.54, 2(X) 
659,430,030 
648,997,981 


Gold  Value 
of 

Paper  Money. 
*283,476,1945 
388,023,404 
257,8.56,591 
489,151,0450 
421,0945,639 
459,922,072 
44X5,265,951 
465,903,745 
580,547,138 
611,406,199 
625,710,130 
45-29,  :3:34, 899 
676,4551,379 
62:3, 164,057 
4X)8,.530,589 
45-22,10:3,802 
642,-572,258 


deiuutid  uotes  in  iiinl  1863. 


Depreciation 

^,221,548 
182,;370,634 
486,784,886 
200,551,935 
227,:391,605 
177,069,997 
188,837,710 
173,^9,146 
69,f565,65f> 
79,482,8(X» 
87,599,419 
97,546,910 
74,431,652 
105,937,890 
73,023,671 
;37,;^26,228 
6,425,723 
each  year,  and 
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OUR  VARIOUS  KINDS  OF  MONEY. 

There  are  in  use  in  the  United  States  as  money  : 

Gold  coin— full  legal  tender. 

Silver  coin— full  legal  tender. 

Subsidiary  silver  coin— legal  tender  in  sums  of  ten  dollars  or  less. 
Minor  coin— legal  tender  to  the  amount  of  25  cents. 

United  States  notes,  known  as  “greenbacks,”— full  legal  tender. 
United  States  Treasury  notes  of  1890 — full  legal  tender. 

Gold  certificates— not  legal  tender. 

Silver  certificates- not  legal  tender. 

Currency  certificates— not  legal  tender. 

National  bank  notes — not  legal  tender. 

Of  the  six  varieties  of  paper  money  each  has  its  special  legal  function. 

The  United  States  notes  (greenbacks)  are  not  receivable  by  law  for 
duties  on  imports  or  interest  on  the  public  debt,  but  may  be  used  for  any 
other  ptirpose. 

The  United  States  Treasury  notes  are  legal  tender  for  every  purpose, 
including  duties  on  imports  and  interest  on  the  public  debt. 

Gold  certificates  are  receivable  for  all  dues  to  the  government,  and 
may  be  issued  in  pajTnent  of  interest  on  the  public  debt. 

Silver  certificates  are  receivable  for  all  dues  to  the  government  only. 

Currency  certificates  are  allowed  by  law  to  be  counted  as  part  of  the 
lawful  money  reserve  of  national  banks.  Issued  only  in  ^,000  and  $10,000 
denominations. 

National  bank  notes  are  receivable  for  all  dues  to  the  government  ex- 
cept duties  on  imports,  and  may  be  used  by  the  government  for  any  pur- 
pose except  for  paying  interest  on  the  public  debt  or  for  the  redemption 
of  national  bank  notes. 

LEGENDS  ON  NOTES. 

Each  note  issued  bears  upon  its  face  and  back  a declaration  of  its  legal 
functions,  as  follows : 

United  States  Note  (Greenback), 

Frtce.— This  note  is  a legal  tender  for dollars.  The  United  States  will 

pay  the  bearer dollars. 


Back.— This  note  is  a legal  tender  at  its  face  value  for  all  debts  public  and 
private,  except  duties  on  imports  and  interest  on  the  public  debt. 

United  States  Treasui'ij  Note  of  1890, 

i^^acc.— Treasury  note.  The  United  States  of  America  will  pay  to  bearer 
dollars  in  coin. 

.BacA:.— This  note  is  a legal  tender  at  its  face  value  in  payment  of  all  debts 
public  and  private,  except  when  otherwise  expressly  stipulated  in 
the  contract. 

Gold  Certificate, 

Face.— This  certifies  that  there  have  been  deposited  in  the  Treasury  of  the 

United  States dollars  in  gold  coin,  repayable  to  the  bearer  on 

demand. 

Silver  Certificate, 

Face.— This  certifies  that  there  have  been  deposited  in  the  Treasury  of  the 
United  States silver  dollars,  payable  to  the  bearer  on  demand. 

Back,— This  certificate  is  receivable  for  customs,  taxes,  and  all  public 
dues,  and  when  so  received  may  be  reissued. 

Currency  Certificate, 

Face.— Certificate  of  Deposit.  It  is  hereby  certified  that dollars  have 

been  deposited  with  the  Assistant  Treasurer  of  the  United  States, 
payable  in  United  States  notes  on  demand  at  his  office. 

To National  Bank. 

BacA\— (Endorsement:)  Pay  only  to  any  bank,  member  of  the Clear- 

ing House  Association. 

National  Bank  Note, 

Face.— National  Currency.  This  note  is  secured  by  bonds  of  the  United 
States  deposited  with  the  U.  S.  Treasurer  at  Washington  (signed 
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by  the  Register  of  the  Treasury  and  the  Treasurer  of  the  United 

States).  The National  Bank  of will  pay dollars  to  bearer 

on  demand.  (Signed  by  the  President  and  Cashier  of  the  bank). 
Back. — This  note  is  receivable  at  par  in  all  parts  of  the  United  States  in 
payment  of  all  taxes  and  excises,  and  all  other  dues  to  the  United 
States  except  duties  on  imports,  and  also  for  all  salaries  and  other 
debts  and  ^mands  owing  by  the  Unitt»d  States  to  individuals,  cor- 
porations and  associations  within  the  United  States,  except  interest 
on  public  debt. 

PRODUCTION  AND  PRICE  OF  SILVER. 

The  decline  in  the  market  value  of  silver  since  1860  is  directly  traceable 
to  the  increase  in  production  of  that  metal.  It  has  been  contended  that 
the  fall  in  the  price  of  silver  was  really  an  appreciation  in  the  value  of 
gold  due  to  the  falling  off  in  the  production  of  the  latter  metal.  From 
1853,  when  the  gold  production  of  the  world  reached  its  maximum,  until 
1883,  when  it  was  at  a minimum,  the  decrease  in  production  of  gold  was 
less  than  40  per  cent.,  while  in  the  same  time  the  production  of  silver  in- 
creased nearly  200  per  cent.  The  injustice  of  fixing  the  responsibility  for 
the  decreased  ratio  of  value  of  silver  to  that  of  gold  upon  the  40  per  cent, 
decrease  in  gold  production  and  denying  any  influence  to  the  200  per  cent, 
increase  in  tne  production  of  silver  ought  to  be  apparent.  But  since  1883 
the  gold  production  has  increased  until  now  it  is  the  largest  in  volume 
9ver  known,  and  yet  the  decline  in  silver  continued.  Since  1860  the  yield 
of  silver  in  the  world  has  increased  from  about  32,000,0(X)  ounces  to  nearly 
168,000,000  in  1894,  with  a slight  falling  off  last  year.  The  United  States 
alone  produced  annually  in  1892  and  1893  nearly  double  what  the  entire 
world  produced  in  1860.  In  1877  the  world  produced  less  silver  than  the 
United  States  did  in  1892.  Since  1878,  when  the  United  States  began  to 

Eurchase  silver  for  coinage  into  standard  dollars,  the  world’s  production 
as  increased  from  about  74,000,000  ounces  to  168,000,000  ounces,  or  nearly 
130  %.  The  decline  in  the  price  of  silver  in  the  same  time  has  been  50  jj. 

The  effect  of  production  upon  price  of  silver  may  be  studied  in  the  fol- 
lowing table  showing  the  average  annual  production  of  silver,  percentage 
of  production  of  gold  and  silver,  average  price  of  silver  and  ratio  of  com- 
mercial value  of  silver  to  gold  for  various  periods  since  1680: 


SILVER  PRODUCTION, 

PRICE  AND 

RATIO. 

Ratio  of 
Commercial 

Average 
Price  of 

Average  Annual 
Production, 

Perceutape  of 

Value  of 

Silver 

Production. 

Silver  to 

p.  Ounce, 

Period. 

Ounces. 

Silver. 

Gold. 

(iold. 

Fine. 

1681-1700 

10,992,085 

96.9 

3.1 

U.97 

$1.:181 

1701-1720 

11,432,540 

96.5 

3.5 

15.21 

1.359 

1721-1740 

13,863,080 

95.8 

4.2 

15.09 

1.370 

1741-1760 

17,140,612 

95.6 

4.4 

U.74 

1.402 

1761-1780 

20, 985,  .591 

96.9 

3.1 

14.73 

1.403 

1781-1800 

28,261,779 

98.0 

2.0 

15.09 

1.370 

1801-1810 

28,746,922 

98.1 

1.9 

15.61 

1.324 

1811-1820 

17,:i85,755 

97.9 

2.1 

15.49 

i.sao 

1821-1830 

14,807,004 

97.0 

3.0 

15.80 

1.308 

1831-1840 

19,175,867 

96.7 

3.3 

15.76 

1.312 

1841-1850 

25,090,342 

93.4 

6.6 

I5.8;i 

1 .306 

1851-1855 

28,488,597 

81.6 

18.4 

15.42 

1.341 

1856-1860 

29,095,428 

81.8 

18.2 

15.30 

1.351 

1861-1865 

35,401.972 

85.6 

14.4 

15.41 

1.341 

1866-1870 

43,051,583 

87.3 

12.7 

15.55 

1.329 

1871-1875 

63,317,014 

91.9 

8.1 

15.<)8 

1.294 

1876-1880 

78,775,602 

93.4 

6 6 

17.90 

1.155 

1881-1885 

92,003,944 

95.0 

5.0 

18.59 

1.112 

1886-1890 

108,911,431 

95.2 

4.8 

21.15 

.977 

1891-1895 

157,833,457 

95.2 

12 

4.8 

27.05 

.786 
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INCREASED  YIELD  OF  THE  PRECIOUS  METALS. 

In  the  last  half  century  the  increase  in  the  production  of  precious 
metals  has  been  phenomenal,  and  in  the  last  five  years  the  production  of 
gold  and  silver  has  passed  beyond  all  previous  records.  The  value  of  gold 
produced  last  year  exceeded  «i200,000,(XX)  and  for  the  present  year  it  is  esti- 
mated that  it  will  exceed  ^30,000,000. 

world’s  production  of  gold  and  silver,  1492-1895. 


/ Gold 

. SiLV; 

KR. V 

Ratio 

Total 

Annual 

Average 

Total 

Annual 

Average 

Silver 

to 

Years. 

Ounces. 

Ounces. 

Ounces. 

Onnces. 

Gold. 

1493-1520 

5,221,160 

186,470 

42,309,400 

1,511,050 

8.10 

1521-1600 

19,045,1)60 

238,071 

691,816,560 

8,647,707 

36.32 

1^>01-1700 

29,330,445 

2a3,;K)4 

1,197,073,100 

11,970,781 

40.81 

1701-1800 

61,088,215 

610,882 

1,833,672,0:15 

18,:136,720 

30.02 

1801-1810 

5,715,627 

571,563 

287,469,225 

17:1,857,555 

28,746,922 

51.63 

1811-1820 

3,679,568 

367,957 

17,:185,755 

46.62 

1821-1830 

4,570,444 

457,044 

148,070,040 

14,807,004 

19,175,867 

32.33 

1831-1840 

6,522,913 

652,291 

191,758,675 

29.00 

1841-1850 

17,650,018 

1,760,602 

250,90:i,422 

25,090,342 

14.15 

1851-1860 

64,482,93:1 

6,448,293 

287,920,128 

28,792,013 

4.47 

1861-1870 

61,098,343 

6,109,834 

392,267,776 

39,226,778 

6.42 

1871-1880 

55,670,618 

5,567,061 

5,128,018 

710,46:1,078 

71,046,308 

12.76 

1881-1890 

51,280,184 

1,004,576,877 

100,457,688 

19.59 

1891-1895* 

39,589,074 

7,917,815 

789,167,289 

157,833,457 

19.93 

♦Production  in  1895  estimated. 


ANNUAL  production  OF  WORLD,  187^-1895. 


Gold.- 


Fine 

Year. 

Ounces. 

Value. 

1873 

4,(553,(575 

$96,200,000 

187-1 

4,390,031 

90,7.50,000 

1876 

4,71(5,5(53 

97,500,000 

187(5 

5,016,488 

103,700,000 

1877 

5,512,196 

113,947,200 

1878 

5,761,114 

119,092,800 

1879 

5,262,174 

108,778,800 

1880 

5,148,880 

10(5,436,800 

1881 

4,983,742 

103,023,100 

1882 

4,934,086 

101,996,600 

1883 

4,614,588 

95,292,000 

1884 

4,921,169 

101,729,(500 

1885 

5,245,572 

108,435,(500 

188(5 

5,135,079 

106,163,900 

1887 

5,116,861 

105,774,900 

1888 

3,330,775 

110,196,900 

1889 

5,973,790 

123,489,200 

1890 

5,749,306 

118,848,700 

1891 

6,320,194 

130,650,000 

1892 

7.102,180 

146,815,100 

1893 

7,6aS,787 

157,287,600 

1794 

8,737,788 

180.62(5,100 

1895* 

9,820,125 

203; 000, 000 

Total 

132,055,7(53  $2,729,834,900 

Silver. 

Fine 
Ounces. 


63,2»)T,187 

55,300,781 

62,2<>1,719 

67,753,125 

62,679,915 

73,385,451 

74,383,495 

74,795,273 

79,020,872 

86,472,091 

89,175,023 

81,567,801 

91,609,959 

93,297,290 

96,123,586 

108,827,606 

120,213,611 

126,095,062 

137,170,919 

153,151,762 

166,092,047 

167,752,561 

165,000,000 


Value 

$82,120,800 

70.674.400 
77,678,100 

78.322.600 

75.278.600 

84,  WO, 000 

83.532.700 

85, (U0,(KK) 

89.925.700 

89.232.300 

98.984.300 

90.785.000 
97,518,800 
92,793,500 

94.031.000 
102,1 85, 9(M) 
112,414,100 
131,937,000 
185,500,200 

133.404.400 
129,551,800 
10«>,  522,900 
108,000,000 


Coining 
Value. 
$81,800,000 
71,500, CMM) 

80.500.000 
87,6(XI,000 
81,040,700 
94,882,200 
96,l?2,600 

96.705.000 

102.168.400 

111.802.300 
115,297,000 

105.461.400 
118,445,2(K) 
120,62(i,800 
124,281,0(K) 

140.706.400 
155,427,700 

163.032.300 

177.352.300 

198.014.400 

214.745.300 
216,892,200 
213,000,000 


2,295,397,137  $3,259,474,700  $3,967,452,900 


♦Estimated. 
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Total  40,128,721  $829,550,000  929,849,000  $936,498,000  $1,201,200,000 

♦Estimated. 

THE  GOLD  EXPORT  MOVEMENT. 

S'nce  July  1st,  1888,  the  United  States  has  exported  gold  almost  con- 
tinuously, and  in  the  eight  years  ended  July  1st,  1896,  lost  by  export  $!321,- 
6<K),0(X)  of  gold.  In  this  may  be  discovered  a very  positive  effect  of  the 
agitation  for  silver  inflation,  for  nearly  8270,000,000  of  the  amount  was 
exjMjrted  since  the  Sherman  silver  act  of  1890  went  into  effect  and  while 
our  net  exports  of  merchandise  were  very  hcjavy.  In  those  eight  years 
our  exports  of  merchandise  were  #705,000,000  in  excess  of  our  imports,  and 
our  net  exports  of  silver  were  fll9,000,(XX),  a total  for  merchandise  and 
silver  of  8824,000,000— a yearly  average  of  8108,0(X),000.  Such  a balance  as 
this  would  not  have  called  for  any  shipment  of  gold  had  not  American 
credit  been  injured  abroad. 

The  folly  of  claiming  independence  of  the  rest  of  the  world  in  matters 
which  affect  the  integrity  of  our  currency  and  the  stability  of  our  credit 
is  apparent  in  the  yearly  trade  balances.  Since  1873  the  United  States 
has  lieen  an  exporting  country,  part  of  the  time  for  gold  and  most  of  the 
time  for  merchandise  and  silver.  The  country’s  indebtedness  abroad  is 
va.st,  and  if  we  ceased  importing  merchandise  entirely  we  should  still 
have  to  export  merchandise  or  specie  to  sfpiare  our  accounts  abroad  for 
interest  and  existing  debts.  Until  every  dollar  that  our  people  owe  abroad 
is  honestly  paid  we  can  claim  no  independence  of  foreign  countries.  If 
we  stop  buying  abroad  we  must  stop  selling,  and  our  net  exports  of  gold 
will  be  increased  until  the  country  is  entirely  drained  of  the  metal. 
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ANJirAL  pRomiCTiON  united  states,  18'i'3-1895. 

Gold, Silver. . 

Fine  Fine  Commercial  Coining 

Year.  Ounces.  Value.  Ounce**.  Value.  Value. 

187:$  1,741,5<K)  #:$6, 000,000  27,650,000  #35,750,000  #;15.750,000 

1874  1,620,56:$  :$:$,.5(X),0<X)  28,849,000  .36,869,000  37,:300,000 

1875  1,61.5,725  ;$3.400,(XK)  24,518,000  30,54!1,000  31,700,(XK) 

1876  1,9:30,162  39,900,(XK)  :30,009,0(X)  34,690,000  :-$8,800,000 

1877  2,268,788  46,900,(K)0  :30, 783,000  :36,970,000  39,800,tXX) 

1878  2,476,800  51,200,000  34,9tX),000  40,270,000  4.5,200,000 

1879  1,881,787  38,900,000  31,.550,000  :3.5, 4:30,000  40,800,000 

1880  1,741,500  :36,000,000  :30,:320,000  34,720,000  :39,200,0(X) 

1881  1,678,612  34,700,000  33,260,000  37,850,000  4.3,000,000 

1882  1,572,187  :32, 500,000  :36, 200,000  41,120,000  46,800,000 

1883  1,451,2.50  30,000,0(X)  35,7:30,000  :39,660,000  46,300,000 

1884  1,489,950  :30,800,000  :37,800,000  42,070,000  48,800,000 

1885  1,538,325  31,800,000  :39,910,000  42,500,000  51,600,000 

1886  1,69:$,125  13.5,0(X),000  :39,440,000  :39,230,000  5l,(KX),000 

1887  1,.596,375  :33,000,000  41,260,000  40,410,000  .53,350,000 

1888  1,664,841  133, 175,000  4.5,780,000  43,620,000  59,195,000 

1889  1,.587,000  :32,800,000  .50,000,000  46,7.50,000  64,646,000 

1890  1,588,880  :32,84.5,000  34,-’>0<),000  57,225,000  70,465,000 

1891  1,604,840  :33,175,000  .58,:3:30,000  57,630,000  75,417,000 

1862  1,596,375  :33,000,000  63,-500,000  .55,56.3,000  82,101,000 

189:3  1,739,323  35,955,000  60,000,000  46,800,000  77,576,000 

1864  1,910,813  .39,.500,000  49,.500,000  31,422,000  64,000,000 

189.5*  2,200,000  45,500,000  46,000,000  30,000,000  .58,500,000 


MERCHANDISE  AND  SPECIE  BALANCES,  1845-1896. 

In  the  following  table  are  shown  the  net  exports  and  imports  of  mer- 
chandise, void  and  silver  yearly  since  1845.  Prior  to  1864  the  Government 
reported  domestic  gold  and  silver  together  as  spwie,  but  foreign  gold  and 
silver  were  stated  separately.  We  had  very  little  domestic  silver,  and 
conse<iueutly  the  exports  of specie  ” of  domestic  production  maybe  as- 
sumed to  have  been  almost  exclusively  gold,  and  are  included  m this  table 
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Uhder  tke  head  of  gold.  The  silver  bblhilin  shows  the  net  taovehient  of 
foreign  silver  only  m the  years  prior  to  1894.  j 

Until  1889  the  gold  and  silver  contained  in  ores  were  reported  as  mer- 
chandise. In  that  year  et  seq.  they  are  included  in  the  gold  and  silver 

column. 


NET  MOVEMENT  OK  GOLD,  SILVER  AND  MERCHANDISE. 


Merchandise. 

Year.  Excess  of 

1845,  Impoits..  #7,144,211 

1846,  “ ..  8,330,817 

1847,  Exports..  .34,317,249 

1848,  Imports..  10,448,129 


1849, 

18.50, 

1851, 

1852, 

1853, 

1854, 
1865, 

1856, 

1857, 


ti 

C( 

it 

(( 

U 

ii 

Cl 

u 


8.5.5,627 
29  13:3,800 
21,856,170 
40,456,167 
60,287,983 
60,760,0:30 
38,899,205 
29,212,887 
54,604,582 


1858,  Exports..  8,072,620 
18.59,  Imports..  38,431,290 

1860,  “ ..  20,040,062 

1861,  “ ..  69,756,709 

1862,  Exports..  1,313,824 

1863,  Imports..  39,:371,368 


1864, 

186.5, 

1866, 

1867, 

1868, 

1869, 

1870, 

1871, 

1872, 

1873, 


IC 

u 

u 

II 

u 

u 

Cl 

u 

iC 

u 


.157,609,295 
. 72,716,277 
. a5,9.52,.544 
.101,254,9.55 
. 75,483,541 
.131,688,682 
. 43,186,640 
. 77,403,-506 
. 182,417,491 
.119,6.56,288 


1874,  Exports..  18,876,698 

1875,  Imiiorts..  19,562,725 

1876,  Exports..  79,643,481 

1877,  . .151,152,0^ 


1878, 

1879, 

1880, 
1881, 
1882, 

1883, 

1884, 
1886, 
1886, 
1887, 


it 

• I 


C( 

$.1 


Cl 


u 

IC 


cc 

IC 


.257,814,234 
.264,661,666 
.167,683,912 
.2.59,712,718 
. 2.5,902,683 
.100,6.58,488 
. 72,815,916 
.164,662,426 
. 44,088,694 
23,863,443 


1888,  Imports..  28,002,607 

1889,  “ ..  2,730,277 

1890,  Exports..  68,518,275 

1891,  “ ..  39,-564,614 

1892  “ . .202,875,686 

1893,  Imports..  18,735,728 

1894,  Exports.  .237,145,950 

1895,  “ ..  75,568,200 

1896,  “ . . 102,801,923 


Gold. 

Excess  of 

Exports..  #2,236,575 
“ . . 1,142,786 

Imports..  20,5:17,010 
Exports . . 7,662, 442 
Imports. . 2,096,414 
Ext)orte . . 2,783,921 
..  19,267,823 


CC 

CC 

cc 

cc 

cc 

u 

cc 

cc 

cc 

cc 


:16,41 5,920 
23,01.5,502 
37,522,500 
.54,016,413 
44,010,672 
58,-578,017 
:18,436,736 
.58,982,656 
55,937,253 
Imiiorts..  14,867,957 
Exports . . 21,. 5:12, 892 
52,512,712 


iC 

CC 

cc 

cc 

cc 

cc 

cc 

cc 

cc 

cc 

cc 

cc 

cc 

cc 

cc 


89,484,865 

51,882,805 

6:1,001,048 

22,001,761 

63,6.58,901 

21,870,9:10 

21.. 579.012 
.59,802,647 
40,831,:102 
36,174,268 

14. . 5:19,283 
.53,284,184 
23,184,:141 

:144,140 


CC 

CC 

cc 

cc 


Imports,.  4,125,760 
“ . . 1,037,334 

..  77,119,371 
..  97,466,127 
..  1,789,174 
. . 6,133,261 
Exports..  18,250,640 
Imports..  18,213,804 
Exports..  22,208,842 
Imports. . 33,209,414 
“ ..  25,558,083 

ExTiorts..  49,667,101 
“ . . 4,253,047 

..  67,946,768 


CC 

Cc 

cc 

cc 


142,654 
86,628,071 
4,005,567 
30,083,721 
78,885,459 


15 


Silver. 

Excess  of 

Exports;.  #2,299,678 
Imports. . 1,015,250 


CC 


Exports. . 


Imports. . 

cc 


Cl 

cc 

cc 

cc 


Exports.. 
Imports. . 


cc 

cc 


1,677,265 

1,818,890 

849,822 

110,281 

4,751,4215 

7.53,171 

269,991 

2,999,583 

1,428,882 

2,472,819 

1,902,894 

5,078,0a5 

2,530,034 

2,058,851 

1,680,574 

1,060,304 


Exports. . 

CC 


5,9.50,349 
12,342,931 
16,796,136 
15,936,833 
15,459,574 
10,1.57,475 
17,369,317 
25,302,543 
26,953,369 
23,6.36,216 
17,947,241 
17,38.5,280 

I. 5,043,683 
8,044,-571 
5,738,775 
1,227,980 
6,297,477 
8,7:34,263 
9,464,203 

II, 4.56,481 
17,201,006 
11,660,912 

9,036,313 
12,632,278 
12,034,403 
8,545,4.55 
Imiwrts..  2,745,:365 
Exports. . 5,03.5,828 

6,587,658 
30,.5.54.567 
27,084,107 
31,784,881 


u 

cc 

CC 

cc 

cc 

cc 

cc 

(C 

cc 

Cl 

cc 

cc 

cc 

cc 

cc 

cc 

Cv 

cc 

kC 

cc 

cc 

cc 

kC 

cc 

cc 


cc 

cc 

cc 

cc 


m 


• • 


cc 

cc 


Gold  taken  abuGad, 

While  the  United  States  has  l>een  losing  gol^  the  principal  European 
countries  have  been  increasing  their  supply  by  importations  of  the  pre- 
cious metal.  From  18S8  to  1894  inclusive  <lmit  Britain  has  imported  net 
$204,000  0(X1,  France  in  the  same  time  hiia  imported  $190JXK),000,  Germany 
$124,  (XX),  (XX),  and  Russia  $188,000,000.  All  of  these  countries  except  Russia 
have  imported  a large  amount  of  gold  since  1873. 


GOLD  MOVEMENT  ABROAD. 


Yr.  Great  Britain.  France.  Germany. 

1873  Imp.  7,494,142  Exp.20,967,327  Imp.71,653,470 

1874  36,203,757  Imp.83,231,250  Exp.  4,176,900 


1875  21,862,aS6 

1876  “ 33.871,944 

1877  Exp.  23,940, 265 

1878  Iinp.28, 726.478 

1879  Exp.20,488,661 

1880  11,552,881 

1881  “ 26,940,121 

1882  lnap.11,449,682 

188:1  “ 3,233,473 

1884  Exp.  6,172,819 

1885  Imp.  7,0:15,709 

1886  Exp.  1,904,990 


“ 90,771.053 
“ 97,204, R36 
84,097,048 
45.625,972 
Exp.32,3:i0,974 
“ 41,1:12,546 
Imp.  2,005,270 
“ 17,634,794 

Exp.  13.566,742 
Imp.  8,791,150 
“ 8,202,071 

‘‘  12,121,256 


1887  Imp.  :i, 074, 226  Exp.31.827,605 


1888 

1889 

1890 

1891 

1892 

1893 

1894 


4,104,625 

16,a31,866 

45,070,413 

29,a37,202 

28,225.700 

20,018,990 

58,292,:168 


“ 17,620,734 
Inip.40, 186,973 
Exp.25,624,918 
Imp.24,032,518 
‘‘  53,541,028 
36,334,704 
“ 67,771,35:1 


“ 2,998,800 

Imp.15,660,400 
‘‘  6,:i07,0(K) 

“ 39,793,600 
‘‘  19,325,600 
Exp.  2,102,254 
7,512,946 
“ 2,519,230 

“ 6,064,164 

“ 3,488,842 

Imp.  4,289,174 
5,629,414 
“ 9,199,176 

8,075,102 
“ 3»697,^58 

“ 15,654.259 
“ 24,958, :189 
6,714,453 
“ 11,:176,228 
“ 61,440,743 
* Fiscal  year. 


♦India. 

Imp.  6,728.607 
9,117,547 
7,519,290 
“ 1,009.069 

2,278,149 


Russia. 
Exp.  9,114,186 
8,106,44:1 
“ 19.954,889 
“ 77,455,5:13 
‘‘  3,2:18,071 


Exp.  4,361,226  Imp.  2,667,307 
Imp.  8,518,839  1,208,638 


“ 17,788,026 
“ 23,573,148 
“ 2:1,996,074 
“ 26,583,280 
“ 22,735,976 
“ 1:1,445,822 
10.594.587 
“ 14,562,908 
“ 1:1,694,009 
22,460.372 
“ 26,698,547 
“ 11,434,132 
Exp.  13,32.3,679 
Imp.  3,036,572 
Exp.23,562,284 


Exp.14,532,994 
“ 47,507,377 
“ 49,492,447 
“ 12,501,617 
“ 2,022,887 

“ 2,197,315 

9,178,245 
“ 12,888,288 
10,800,569 
“ 11,394,084 
859,785 
Imp.55, 342,691 
“ 89,:101,09H 
“ 10,090,972 
“ 55.441,887 


Yr.  Great  Britain. 

1873  Imp.15,378,145 

1874  “ 415,550 

1875  “ 5,568,29:1 

1876  “ 3,065,579 

1877  “ 11,066,815 

1878  Exp.  810,243 

1879  “ 1,066,887 

1880  “ 1,27:1,363 

1881  “ 499,205 

1882  Imp.  1,350,313 

1883  “ 706,402 


SILVER  MOVEMENT  ABROAD. 
France.  Germany.  * 


Imp.35,029,114 
69,660,262 
“ 35,771,006 
27,100.288 
“ 20,4.50,280 
“ 22,934,962 
14,602.959 
“ 7,486,084 

9,860,949 
Exp.  5,635,021 
“ 2.799,272 


1884  Exp.  1,717,330  Imp.lO, 562,118 


1885  2,0:17,516 

1886  Imp.  1,206,600 

1887  Exp.  141,437 

1888  “ 6,820,841 

1889  “ 7,206,858 

1890  “ 2,324,848 

1891  “ 1,330,643 

1892  ‘‘  8,27:1,050 

1893  Imp.  4,692,590 

18t»4  “ 4,452,585 


18,924,147 
“ 9,594,587 

7,615,765 
“ 10, 648,073 
‘‘  1,532.0(56 

“ 5,791,604 

5,974,868 
3,280,157 
7,128,116 
Exp,  2,874,806 


Imp.  3,141, <»00 
Exp.  5,027,988 
“ 2,0.17,280 

“ 2,925,972 

Imp.  2,428,r»52 
“ 2,874,088 

Exp.  1,773,100 
“ 651,644 

“ 1,022,924 

“ 1,866,872 

“ 3,415,538 

“ 6,lll,:i64 

“ :i,907,960 

7,8:X),914 
“ 7,002,436 

8.452,332 
“ 11,679,14)0 
“ 10,;100,497 
9,110,035 
Imp.  875,462 
Exp.  9,429,855 
“ 4,199,443 

* Fiscal  year. 


♦India.  Russia. 

Imp.  12, 145,81 1 Imp.  1:1,658,545 


22,591,267 
15,930,001 
35,033,447 
71,422,214 
19,323,407 
38,298.391 
18,943,610 
26,177,3:17 
36,402,525 
31,170,  »a5 
35,215,819 
56,483,655 
:14,823,511 
44.911,970 
44,998.963 
53,229,174 
67,147,619 
42,7:18,086 
60,9:14,726 
65,177,676 
30,381,745 


“ 7,437,064 
“ 3,288,640 

“ 1.951,111 

Exp.  3,173,641 
“ 8:10,457 

Imp.  2,327,749 
‘‘  1,883,964 

“ 1,988,762 

E.xp.  5,031,364 
Imp.  617,440 
874.449 
“ 843,578 

“ 1,788,260 

“ 908,408 

Exp.  1,656,28:1 
Imp.  4.208,626 
“ 2,591,705 

“ 4,0l4,i:i2 

“ 4,862,060 

“ 11,:189,940 
“ 1:1,232,111 


GOLD  AND  SILVER  COINAGE  IN  EUROPE. 

The  three  leading  European  countries,  Great  Britain,  France  and 
Germany,  have  coined  in  the  sixteen  yem*^  1879  to  1894  inclusive,  $647,- 
0(X),000  of  gold  and  $94,000.0(X)  of  silver.  France,  whicD  has  been  claimed 
by  bimetallists  to  be  the  most  illustrious  example  of  the  practical  working 
of  a double  standard,  coined  $39.tKX),(XX)  gold  and  only  $5, 000, (XX)  silver, 
Germany  coined  $288,(X)0,0(X)  gold  and  $16,000,00()silver,  while  Great  Britain 
coined  ^19,(KX),(X)()  gold  and  $72,000, (XX)  silver.  There  is  a striking  contrast 
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in  the  policies  of  these  countrias  and  the  United  States  in  the  matter  of 
coining  gold  and  silver. 

Coinage  of  the  Four  Leading  Nationn  1879-1894, 


Gold. 

France $39,327,4(X) 

Germany 288, 820, 356 

Great  Britain 319,505,505 

United  States 671,865,945 


Silver. 

$5,180,554 

16,267,990 

72,445,515 

4:30,804,848 


Ratio  Silver 
to  Gold. 
Per  Cent. 
13.17 
5.63 
22.67 
64.12 


FRANCE  AND  THE  LATIN  UNION, 

The  United  States  was  the  first  country  to  establish  a double  standard, 
and  twelve  years  afterward  in  1803,  France  adopted  it,  but  fixed  the  ratio 
at  I to  153^,  Twelve  years  after  that,  in  1816,  England  established  the  gold 
standard.  In  1865  France,  Belgium,  Switzerland  and  Italy  formed  the 
Latin  Union  and  adopted  the  French  ratio.  Greece  was  admitted  to  the 
Union  in  1868. 

Both  France  and  the  other  Latin  Union  states  have  travelled  the  same 
road  which  all  bimetallic  countries  have  had  to  journey  over.  From  1795 
to  1849  France  loaded  up  with  silver.  In  that  period  it  coined  $250,000,000 
of  gold  and  $850,000,000  silver.  From  1849  to  1865,  when  the  Latin  Union 
was  formed,  the  large  increase  in  the  world’s  production  of  gold,  resulting 
from  the  gold  discoveries  in  California  and  Australia,  caused  silver  to  dis- 
appear, and  the  lack  of  silver  coins  in  circulation  was  the  principal  cause 
which  led  to  the  formation  of  the  Latin  Union.  In  that  period  France 
coined  nearly  $I,100,000,(X)0  of  gold  and  only  $75, 000, (XX)  of  silver.  Since 
1865  it  has  coined  about  ^), 000, 000  of  gold  and  $175,000,000  of  silver,  more 
than  $160, 000, (XX)  of  the  latter  being  coined  prior  to  1877. 

The  production  of  silver  began  to  increase  rapidly  and  the  price  to  de- 
preciate almost  as  fast.  By  1874  the  Latin  Union  countries  discovered 
that  they  were  in  danger  of  being  fi9oded  with  silver,  and  the  free  coin- 
age of  5 franc  pieces  was  first  limited  in  1873,  and  finally  in  1878  sus- 
pended entirely.  For  seventeen  years  past  bimetallic  France  and  her 
Latin  allies  have  restricted  their  silver  coinage  to  pieces  of  the  denomina- 
tions of  2 franca,  1 franc,  50  centimes  and  centimes.  The  5 franc  piece 
corresponding  to  our  silver  dollar  is.  not  coined  at  all,  nor  has  it  been  since 
1878.  Yet  the  champions  of  free  silver  coinage  in  this  country  point  to 
France  as  the  one  coimtry  which  has  solved  the  problem  of  maintaining  the 
double  standard. 

Coinage  of  Gold  and  Silver  in  Europe^  1879-1894^ 

ani.n . Silver. ^ 


Year. 

France. 

— Gold. 

Germany. 

Gt.Britain. 

France. 

1879 

f5, 494, 834 

$11,043,120 

$170,571 

• • • • 

1880 

• • ♦ • 

6,662,153 

20,196,228 

ft  4 • • 

1881 

418,2:11 

1,6:14,189 

• • » • 

$1,299,  .554 

1882 

722,206 

3,167,085 

• • • • 

22:1,853 

188:1 

• * • • 

21,002,897 

6,831,169 

• • • • 

1884 

• • • * 

13,723,494 

11,:109,819 

23,160 

1885 

55,8.54 

1,9:19,443 

14,366,677 

• • ft  • 

1886 

4,455,733 

8,506,210 

• • • • 

29,795 

1887 

4,760,960 

28,135,270 

9,728,498 

1,719,742 

1888 

106,^9 

34,:140,?22 

9,893,375 

1,152,379 

1889 

3,373,215 

48,166,245 

36,.502,536 

71 

1890 

:i,976,340 

2.3,83.5,512 

:17,375,479 

• ft  • • 

1891 

3,:162,450 

14,086,.800 

:12, 720, 6:13 

• ft  • • 

1892 

871,225 

8,86:1,874 

67,682, .50:1 

ft  ft  ft  ft 

1893 

9,8:12,068 

26,280,188 

4.5,094,210 

ft  ft  ft  t 

1894 

1,897,395 

37,4:1:1,1.54 

27,633,807 

772,000 

Tot.. 

.139,327,460 

$288,820,356 

$319,505,505 

$5,180,554 

Germany. 


$6,407,157 

594,564 

114,319 

577,664 

1,153,963 

715,:343 

989,127 

177,079 

1,139,252 
1,237, 8(V1 
2,09:3,713 
1,067,945 


Gt.Britaio. 

$2,671,971 

3,705,878 

4,852,52:3 

1,021,:381 

6,201,517 

3,204,824 

3,540,719 

2,031,194 

4,142,136 

3,681,886 

10,827,602 

8,:332,232 

5,141,594 

3,790,67:^ 

5,296,628 

4,002,657 


PRICE  OF  BAR  SILVER  IN  LONDON 


E 


Calend 

dar 

year. 

i- 

Loweet. 

HigbeEt. 

Average. 

Average 
Vnlue 
of  a 
fine 
ounce. 

d. 

d. 

d. 

Dollars 

1833.. 

,.5894 

59% 

59  3 16 

1.297 

18:14.. 

..5m 

60% 

59  15-16 

1.313 

1835.. 

..59^ 

60 

5911-16 

l.:^08 

ia36.. 

..599^ 

60% 

60 

1.315 

18:17.. 

..59 

mu 

.59  9-16 

1 m 

1838.. 

..59^ 

60% 

59^ 

1.304 

im,. 

..60 

60% 

cm 

60% 

00^ 

1.323 

1840.. 

..60^ 

00^ 

1.323 

1811.. 

..5994 

601-16 

1.316 

1812.. 

,.59^ 

60 

59  7-16 

i.sas 

1843.. 

..59 

59% 

59  3-16 

1.297 

1814.. 

..594a 

5»*V4 

69% 

1.304 

1845.. 

..58% 

59% 

59% 

1.298 

181C.. 

...59 

60% 

60% 

59  5-16 

l.:i00 

1817.. 

..58% 

5911-16 

1.308 

1818,. 

..58U 

..59^ 

60 

59% 

1.304 

1849.. 

60 

59% 

1.:^ 

1850.. 

..69j| 

61% 

61  M6 

1.316 

1851.. 

..00 

61% 

61 

1.337 

1852.. 

..59% 

61% 

60% 

1.320 

lavi.. 

..(io% 

61% 

61% 

1.348 

1854.. 

..(K)% 

61% 

61% 

1.348 

1855.. 

..00 

61% 

61  5-16 

l.:344 

1850.. 

..OOH 

62^ 

61  5-16 

1.344 

1857.. 

..61 

62% 

61% 

1.353 

1858., 

..WH 

61% 

61 .5-16 

1.344 

1859.. 

..61% 

6294 

ti2  1-16 

1.;160 

I860.. 

..61H 

62% 

61  11-16 

1.352 

1801.. 

..60% 

61% 

60  13-16 

1.3:iS 

1862.. 

..61 

62^ 

61  7-16 

1.;M6 

1863.. 

..61 

61^ 

61% 

1.345 

Averafre 

Value 

Calen-  of  a 

dar  tine 


Year. 

Ijowest. 

High  est. 

Average. 

ounce. 

d. 

d. 

d. 

Dollars 

1864.. 

..60% 

62U 

61% 

1.345 

1865.. 

..60U 

61% 

61  1-16 

1.338 

1866.. 

..6£% 

62K 

61% 

1.339 

1867,. 

. .004^ 

61% 

60  9-16 

l.:328 

1868.. 

..60% 

61% 

60% 

1.326 

1869.. 

..69 

61 

60  7-16 

1.325 

1870.. 

..60% 

60% 

60  9-16 

1.328 

1871.. 

..60  3-16 

61 

60% 

1.326 

1872.. 

..59^ 

61% 

60  5-16 

1.322 

1873.. 

..57% 

59  15-16 

59% 

1.298 

1874.. 

..57^ 

59Vi 

58  5-16 

1.278 

1875.. 

..55^ 

51% 

66% 

1.246 

1876.. 

.Am 

58% 

52% 

1.156 

1877.. 

..535? 

58% 

54  13-16 

1.201 

1878.. 

..49^ 

55% 

52  9-16 

1.152 

1879.. 

..48% 

53% 

51% 

1.123 

1880.. 

..51% 

5v% 

52% 

1.145 

1881.. 

...50% 

52% 

51  15-16 

1.138 

1882.. 

..50 

52% 

51  13-16 

1.136 

188:3.. 

...50 

51  :M6 

50% 

1.110 

1884.. 

..49% 

51% 

50X 

1.113 

1885.. 

..46% 

50 

48  9-16 

1.0645 

1886.. 

1887.. 

..42 

..4.3^ 

47 

41% 

45% 

44% 

.9946 

,97823 

1888.. 

..41% 

44  9-16 

42% 

,93974 

1889.. 

..42 

44% 

41  1M6 

.93512 

1890.. 

..48% 

54% 

47% 

1.04333 

1891.. 

..4314 

48^ 

45  M6 

.98782 

1892.. 

..87% 

43^ 

39% 

.87106 

1893.. 

..30% 

:«% 

35  9-16 

.78081 

1894.. 

..27 

31% 

28% 

.63479 

1895.. 

..27  3-16 

31% 

29% 

.65490 

GOLD  AND  SILVER  USED  IN  ARTS  AND  MANUFAC- 
TURES, 1880-1894. 


GOLD. 


Calen- 

United 

Foreign 

dar 

States 

New 

Old 

Bullion  and 

Year. 

Coin. 

Material. 

Material. 

Coin. 

Total. 

1880 

$3,300,000 

$6,000,000 

$395,000 

$1,267,600 

$10,962,600 

1881 

2,700,000 

7,000,000 

522,900 

1,547,800 

11,770,700 

1882 

2,500,000 

7,000,000 

696,500 

671,500 

10,868,000 

1883 

■1,875,000 

7,840,000 

l,54f),:i00 

194,500 

14,458,800 

1884 

5,000,000 

6,000,000 

3,114,500 

385,500 

14,500,000 

1885 

3,500,000 

6,736,927 

1,408,902 

178,913 

11,824,742 

1886 

3,500,000 

7,003,480 

1,928,046 

638,003 

13,069,529 

1887 

3,500,000 

9,090,342 

1,835,882 

384,122 

14,810,346 

1888 

3,500,000 

9,983,057 

2,402, 97*i 

718,809 

16,514,842 

1889 

3,500,000 

9,686,827 

3,218,971 

291,258 

16,697,056 

1890 

3,500, #00 

10,717,472 

3,076,42^1 

362,065 

17,a55,960 

1891 

3,500,000 

10,697,679 

4,860,712 

628,525 

19,686,916 

1892 

3,500,000 

10,588,703 

4,468,685 

771,686 

19,:i‘i9,074 

1893 

1,500,000 

8,354,482 

2,777,165 

804,254 

13,435,901 

1894 

1,500,900 

6,430,073 

2,184,946 

543,585 

10,658,604 

Total 

$49,375,000 

$123,039,042 

$34,440,911 

$9,388,117 

$216,243,070 

18 


Caleti* 

dar 

Year. 

1880 

1881 

1882 

1883 

1884 

1885 
1880 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 


Total 


Year. 

1087 

1088 

1089 

1090 

1091 

1092 

1693 

1694 
1095 
1090 

1097 

1098 

1099 

1700 

1701 

1702 

1703 

1704 

1705 
1700 

1707 

1708 

1709 

1710 

1711 

1712 

1713 

1714 

1715 
1710 

1717 

1718 

1719 

1720 

1721 


I 


I 


filLVfitt, 


ttnitfld 

States 

Coin. 

|«00,000 

200,000 

200,000 

2(X),000 

200,000 

200,000 

200,000 

200,000 

200,000 

200,000 

200,000 

200,000 

200,000 

100,000 

100,000 


$3,200,000 


New 

Material. 

$5,000,000 

5.900.000 
6,344,300 
4,623,700 

4.500.000 
4,539,875 
3,626,195 
4,102,734 
6,477,857 
7,29r,933 
7,143,(532 
7,289,073 
7,204,210 
6,570.737 
8,579,472 


$89,199,721 


Old 

Material. 

$145,000 

178.000 

212.900 

561.900 

170.000 
462,186 
404,155 
480,606 
652,047 
611,015 
640,100 
858,126 
647,377 

1,222,836 

1.221,177 


Foreign 
Bullion  and 
Coin. 

$353,900 

370.000 
440,.300 

155.000 

650.000 
62,708 

825,615 

654,991 

771.985 

657,997 

1,245.419 

1,256,101 

1,249,801 

1,740,704 

982,399 


Total. 

$6,098,(X)0 

6.649.000 
7,197,500 
5,540,600 

5.520.000 
5,264,769 
5,055,965 
5,438,331 
8,101,889 
8,766,945 
9,229,154 
9,603,300 
9,301,388 
9,6:34,277 

10,883,048 


$8,467,425  $11,417,020  $112,284,166 


COMMERCIAL  RATIO  OF  SILVER  TO  GOLD. 


Katio. 

Year. 

Katio. 

Year. 

Ratio. 

Year. 

Ratio. 

Year. 

Ratio. 

Year. 

Itatio. 

14.94 

1722 

15.17 

1757 

14.87 

1792 

15.17 

1827 

15.74 

1862 

15.:35 

14.94 

1723 

15.20 

1758 

14.85 

1793 

15.00 

1828 

15.78 

1868 

15.37 

15.02 

1724 

15.11 

1759 

14.15 

1794 

15.37 

1829 

15.78 

1861 

15.37 

15,02 

1725 

15.11 

1760 

14.14 

1795 

15.55 

laso 

15.82 

1865 

15.44 

14.95 

1726 

15.15 

1761 

14.54 

1796 

15.65 

1831 

15.72 

1866 

15.43 

14.92 

1727 

15.24 

1762 

15.27 

1797 

15.41 

1832 

15.73 

1807 

15.57 

14.83 

1728 

15.11 

1763 

14.99 

1798 

15.59 

183:3 

15.93 

1868 

15.59 

14  87 

1729 

14.92 

1761 

14.70 

1799 

15.74 

1834 

15.73 

1869 

15.<)0 

15.02 

1730 

14.81 

1765 

14.83 

1800 

15.68 

1835 

15.80 

1870 

15.57 

15.00 

1731 

14.94 

1766 

14  80 

1801 

15.46 

1836 

15.72 

1871 

15  57 

15.20 

1732 

15.09 

1767 

14.85 

1802 

15.26 

1837 

15,83 

1872 

15.  (>3 

15.07 

1733 

15.18 

1768 

14.80 

1803 

15.41 

1838 

15.85 

1873 

15.92 

14,94 

1734 

15.39 

1769 

14.72 

1804 

15.41 

1839 

15.62 

1874 

16.17 

14.81 

1735 

15.41 

1770 

14.62 

1805 

15.79 

1840 

15.62 

1875 

16.59 

15.07 

1736 

15  18 

1771 

14.66 

1806 

15.52 

1841 

15.70 

1876 

17.88 

15.52 

1737 

15.02 

1772 

14.52 

1807 

15.43 

1842 

15.87 

1877 

17.22 

15.17 

1738 

14.91 

1773 

14.62 

1808 

16.08 

184:3 

15.9:3 

1878 

17.94 

15.22 

1739 

14.91 

1774 

14.62 

1809 

15.96 

1844 

15.85 

1879 

18.40 

15.11 

1740 

14.94 

1 < <0 

14.72 

1810 

15.77 

1845 

15.92 

1880 

18.05 

15.27 

1741 

14.92 

1776 

14.55 

1811 

15.5:3 

1846 

15.90 

1881 

18.16 

15.44 

1742 

14.85 

1777 

14.54 

1812 

16.11 

1847 

15.80 

1882 

18.19 

15  41 

1743 

14.85 

1778 

14.t58 

1813 

16.25 

1848 

15.85 

1883 

18.64 

15.31 

1744 

14.87 

JT79 

14.80 

1814 

15.04 

1840 

15.78 

1884 

18.57 

15.22 

1745 

14.98 

1780 

14.72 

1815 

15.26 

1850 

15.70 

1885 

19.41 

15.29 

1746 

15.13 

1781 

14.78 

1816 

15.28 

1851 

15.46 

1886 

20.78 

15.31 

1747 

15.26 

1782 

14.42 

1817 

15.11 

1852 

15.59 

1887 

21.13 

15.24 

1748 

15.11 

1783 

14.48 

1818 

15.35 

1853 

15.33 

1888 

21.99 

15.13 

1749 

14.80 

1784 

14.70 

1819 

15.:33 

1854 

15.33 

1889 

22.10 

15.11 

1750 

14.55 

1785 

14.92 

1820 

15.62 

1855 

15,:38 

1890 

19.76 

15.09 

1751 

14.39 

1786 

14.96 

1821 

15.95 

1856 

15.38 

1891 

20.92 

15.13 

1752 

14.54 

1787 

14.92 

1822 

15.80 

ia>7 

15.27 

1892 

2:3.72 

15.11 

1753 

14.54 

1788 

14.65 

1823 

15.84 

1858 

15.38 

1893 

2<i.49 

15.09 

1754 

14.48 

1789 

14.75 

1824 

15.82 

1859 

15.19 

1894 

:32.56 

15.04 

1755 

14.68 

1790 

15.04 

1825 

15.70 

1860 

15.29 

1895 

31.57 

15.05 

1756 

14.94 

1791 

15,05 

1826 

15.76 

1861 

15.50 
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R£PUSL1CAM  platform, 

Ih  the  first  act  of  Congress  signed  by,  President  Grant,  the  Naiiohai 
Government  assumed  to  remove  any  doubts  of  its  x>urpose  to  discharge  all 
just  obligations  to  the  public  creditors,  and  “solemnly  pledged  its  faith  to 
make  provision  at  the  earliest  practicable  peiiod  for  the  redemption  of  the 
United  States  notes  in  coin.”  Commercial  j)rosperity,  public  morals  and 
national  credit  demand  that  this  promise  be  fulfilled  by  a continuous  and 
steiidy  progress  to  specie  payment. 

REPUBLICAN  PLATFORM,  1880. 

% The  Republican  party,  in  National  Convention  assembled,  at  the  end  of 

twenty  years  since  the  Federal  Government  was  first  committed  to  its 
chai’ge,  submits  to  the  people  of  the  United  States  this  brief  report  of  its 
administration  : 

It  has  raised  the  value  of  our  paper  currency  from  38  % to  the  par  of 
gold ; it  has  restored  upon  a solid  basis  payment  in  coin  of  all  national 
obligations,  and  has  given  us  a currency  absolutely  good  and  equal  in 
every  part  of  our  extended  country 

* * * 3^  iiii 

We  affirm  that  the  order  established  and  the  credit  acquired  should 
never  be  impaired  ; that  the  pensions  promised  should  be  paid  ; that  the 
debt  so  much  reduce<l  should  be  extinguished  by  the  full  payment  of  every 
dollar  thereof. 

REPUBLICAN  PLATFORM,  1884. 

We  have  always  recommended  the  best  money  known  to  the  civilized 
world,  and  we  urge  that  efforts  should  be  made  to  unite  all  commercial 
nations  in  the  establishment  of  an  international  standard  which  shall  fix 
for  all  the  relative  value  of  gold  and  silver  coinage. 

REPUBLICAN  PLATFORM,  1888. 

The  Republican  party  is  in  favor  of  the  use  of  both  gold  and  silver  as 
money,  and  condemns  the  policy  of  the  Democratic  administration  in  its 
efforts  to  demonetize  silver. 

REPUBLICAN  PLATFORM,  1892. 

Silver.— “The  American  people,  from  tradition  and  interest,  favor 
bimetallism,  and  the  Republican  party  demands  the  use  of  both  gold  and 
silver  as  standard  money,  with  such  restrictions  and  under  such  provisions, 
to  be  determined  by  legislation,  as  will  secure  the  maintenance  of  the 
parity  of  values  of  the  two  metals,  so  that  the  purchasing  and  debt-paying 
power  of  the  dollar,  whether  of  silver,  gold  or  paper,  shall  be  at  all  times 
equal.  The  interests  of  the  producers  of  the  country,  its  farmers  and  its 
workingmen,  demand  that  every  dollar,  paper  or  coin,  issued  by  the  Gov- 
ernment shall  be  as  good  as  any  other.  We  recommend  the  wise  and 
patriotic  steps  already  taken  by  our  Government  to  secure  an  international 
conference  to  adopt  such  measures  as  will  insure  a parity  of  value  between 
gold  and  silver  for  use  as  money  throughout  the  world.” 

REPUBLICAN  PLATFORM,  1896. 

The  Republican  party  is  unreservedly  for  sound  money.  It  caused  the 
enactment  of  the  law  providing  for  the  resumption  of  st^ie  payments  in 
1879;  since  then  every  dollar  has  been  as  good  as  gold.  We  are  unalterably 
oppose<l  to  every  measure  calculated  to  debase  our  cuirency  or  impair  the 
credit  of  our  country.  We  are  therefore  opposed  to  the  free  coinage  of 
silver  excejit  by  international  agreement  with  the  leading  commercial 
. nations  of  the  world,  which  we  pledge  ourselves  to  promote,  and  until 
such  agreement  cau  be  obtained  the  existing  gold  standard  must  be  pre- 
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Reined.  An  om*  silvet  ahd  -pniiei  currency  be  maintained  at  parity 
with  gold,  and  we  favbr  all  measures  designed  to  maintain  inviolably  the 
obligations  of  the  United  States  and  all  our  money,  whether  coin  or  paper, 
at  the  present  standard,  the  standard  of  the  most  enlightened  nations  of 
the  earth 

DEMOCRATIC  PLATFORM,  1876. 

Reform  is  necessary  to  establish  a sound  currency,  restore  the  public 
credit,  and  maintain  the  national  honor. 

We  denounce  the  failure,  for  all  these  eleven  years  of  peace,  to  make 
good  the  promise  of  the  legal  tender  notes,  which  are  a changing  standard 
of  value  in  the  hands  of  the  people,  and  the  non-payment  of  which  is  a 
disregard  of  the  plighted  faith  of  the  nation. 

We  denounce  the  improvidence  which,  in  eleven  years  of  peace,  has 
taken  from  the  people  in  Federal  taxes  thirteen  times  their  sum  in  useless 
expenses  without  accumulating  any  reserve  for  their  redemption. 

We  denounce  the  financial  imbecility  and  immorality  of  that  party, 
which,  during  eleven  years  of  peace,  has  made  no  advance  toward  re- 
sumption, no  preparation  for  resumption,  but  instead  has  obstructed  re- 
sumption, by  wasting  our  resources  and  exhausting  all  our  surplus  in- 
come ; and,  while  annually  professing  to  intend  a speedy  return  to  specie 
payments,  has  annually  enacted  fresh  hinderances  thereto.  such  a 
hinderance  we  denounce  the  resumption  clause  of  the  act  of  1875  and  we 
here  demand  its  repeal. 

We  demand  a judicious  system  of  preparation  by  public  economies,  by 
official  retrenchments,  and  by  wise  finance,  which  shall  enable  the  nation 
soon  to  assure  the  whole  world  of  its  j>erfect  ability,  and  its  perfec*t  readi- 
ness to  meet  any  of  its  promises  at  the  call  of  the  creditor  entitled  to  pay- 
ment. 

We  believe  such  a system,  well  devised,  and  above  all  intrusted  to 
competent  hands  for  execution,  creating  at  no  time  an  artificial  scarcity 
of  currency,  and  at  no  time  alarming  the  public  mind  into  a withdrawal 
of  that  vaster  machinery  of  credit  by  which  95  per  cent,  of  all  business 
transactions  are  performed— a system,  open,  public,  and  inspiiing  general 
confidence,  would  from  the  day  of  its  adoption  bring  healing  on  its  wings 
to  all  our  harassed  industries,  set  in  motion  the  wheels  of  commerce, 
manufactures,  aud  the  mechanic  arts,  restore  employment  to  labor,  and 
renew  in  all  its  natural  sources  the  prosperity  of  the  people. 

The  following  plank  was  presented  by  Mr.  Thomas  Ewing,  of  Ohio,  in 
behalf  of  a minority  of  the  committee  on  resolutions,  but  it  was  re- 
jected : 

The  undersigned  members  of  the  committee  recommend  that  the  fol- 
lowing clause  in  the  resolutions  reported  by  the  committee  be  stricken 
out : “As  such  hinderance  we  denounce  the  resumption  clause  of  the  act 
of  1875  and  we  here  demand  its  repeal and  they  recommend  that  there 
be  substituted  for  that  clause  the  following  : “The  law  for  the  resumption 
of  specie  payments  on  the  1st  of  January,  1879,  having  been  enacted  by 
the  Republican  party  without  deliberation  in  Confess  or  discussion  be- 
fore the  people,  and  being  both  ineffective  to  secure  its  objects  aud  highly 
injurious  to  the  business  of  the  country,  ought  to  be  forthwith  repealed.” 

DEMOCRATIC  PLATFORM,  1880. 

Home  rule— honest  money— the  strict  maintenance  of  the  public  faith 
—consisting  of  gold  and  silver,  and  paper  convertible  into  coin  on  demand; 
the  strict  maintenance  of  the  public  faith,  State  and  National,  and  a 
tariff  for  revenue  only. 

DEMOCRATIC  PLATFORM,  1884. 

We  believe  in  honest  money,  the  gold  and  silver  coinage  of  the  Con- 
stitution, and  a circulating  medium  convertible  into  such  money  without 
loss. 
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DEM6CRAf  1C  PLAf  1S92.  ' ‘ 

denounce  the  RepuWi^n  legislation  known  as  the  Sherman  Act 
bf  1890  as  a cowardly  makeshift:  fraught  with  possibilities  of  danger  in 
the  future,  which  should  make  all  of  its  suppt)rters,  as  well  as  its  author 
anxious  for  Its  speedy  repeal.  We  hold  to  t5ie  use  of  both  gold  and  silver 
.IS  the  standard  money  of  the  country,  and  to  the  coinage  of  bothgola  and 
Sliver  without  discnmnating  against  either  metal  or  charge  for  mintage, 
but  the  dollar  unit  of  coinage  of  both  metals  must  be  of  equal  intrinsic 
and  exchangmble  value  or  be  adjusted  through  international  agreement, 
or  by  such  ^feffuards  of  legislation  as  shall  insure  the  maintenance  of  the 
panty  of  the  two  metals  and  the  equal  power  of  every  dollar  at  all  times 
in  the  markets  and  m payments  of  debts,  and  we  demand  that  all  paper 
currency  shall  be  kept  at  par  with  and  redeemable  in  such  coin.  We  in- 
sist upon  this  policy  asaspecially  necessary  for  the  protection  of  the  far- 
mers and  laboring  classes,  the  first  and  foremost  defenseless  victims  of  un- 
staple money  and  a fluctuating  currency. 

We  recommend  that  the  prohibitory  10  per  cent,  tax  on  State  bank 
issues  be  repealed. 

DEMOCRATIC  PLATFORM,  1896. 

Recognizing  that  the  money  question  is  parjunount  to  all  others  at  this 
time,  we  invite  attention  to  the  fact  that  the  constitution  named  silver  and 
gold  together  as  the  money  metals  of  the  United  States,  and  that  the  first 
coinage  law  passeti  by  Congre^  under  the  constitution  made  the  silver 
lollar  the  inoney  wmt  and  admitted  gold  to  free  coinage  at  a ratio  based 
upon  the  silver  dollar  unit. 

We  declare  that  the  act  of  1873  demonetizing  silver,  without  the  knowl- 
edge  or  approval  of  the  American  people,  has  resulted  in  the  appreciation 
or  gold  and  a corresj^ndmg  fall  in  the  prices  of  commodities  produced  by 
the  people:  a heavy  increase  in  the  burden  of  taxation,  and  of  all  debts, 
public  and  private  ; the  enrichment  of  the  money  lending  class  at  home 
and  abroad  ; the  prostration  of  industry'  and  impoverishment  of  the 
people. 

We  are  unalterably  opposed  to  monometallism,  which  has  locked  fast 
the  prospenty  of  an  industrial  people  in  the  paralysis  of  hard  times  Gold 
monometallism  is  a British  policy,  and  its  adoption  has  brought  other 
nations  into  financial  servitude  to  London.  It  is  not  only  un-American 
but  anti-American,  and  it  can  be  fastened  on  the  United  States  only  by 
the  stifling  of  that  spirit  and  love  of  liberty  which  proclaimed  our  polit- 
iral  independence  in  17<6,  and  won  it  in  the  war  of  the  revolution 

We  dema.nd  the  free  and  unlimited  coinage  of  both  gold  and  silver  at 
the  pr^ent  legal  ratio  of  16  to  1,  without  waiting  for  the  aid  or  consent  of 
any  other  nation.  V\  e demand  that  the  standard  silver  dollar  shall  be  a 
full  legal  tender,  ^ually  with  gold,  for  all  debts,  public  and  private,  and 
we  favor  such  legislation  as  will  prevent  for  the  future  the  demonetiza- 
tion  of  any  kind  of  legal  tender  money  by  private  contract. 

VV  e are  opposed  to  the  policy  and  practice  of  surrendering  to  the  hold- 
ers of  the  obligations  of  the  United  States,  the  option  reserved  by  law  to 

the  government  of  redeeming  such  obligations  in  either  silver  coin  or  gold 
com.  ^ 

We  are  oppoi^^d  to  the  issuing  of  interest  l)earing  bonds  of  the  United 
States  in  time  ot  peace,  and  condemn  the  trafficking  with  banking  syndi- 
cates which,  in  exchange  for  bonds  and  at  an  enormous  profit  to  them- 
selves, supply  the  Federal  treasury  with  gold  to  maintain  the  policy  of 
gold  monometallism. 

Congress  alone  has  the  power  to  coin  and  issue  money,  and  President 
Jackin  declared  that  this  power  could  not  be  delegate  to  corporations 
or  individuals.  We  therefore  denoimce  the  issuance  of  notes  intended  to 
<*irculate  as  money  by  national  banks  as  in  derogation  of  the  Constitution, 
and  we  demand  that  all  paper  which  is  made  a legal  tender  for  public  and 
private  debts,  or  which  is  receivable  for  duties  to  the  United  States,  shall 


issued  by  the  Government  of  the  United  States,  and  shall  be  redeem- 
able  in  coin. 

‘‘GREENBACK”  NATIONAL  PLATFORM,  1876. 

We  demand  the  immediate  and  unconditional  repeal  of  the  specie  re- 
sumption act  of  January  14,  1875,  and  the  rescue  of  our  industries  from 
rum  and  disaster  resulting  from  its  enforcement  ■ and  we  call  upon  all 
patriotic  men  to  organize  in  every  Congressional  District  of  the  country 
with  a view  of  electing  representatives  to  Congress  who  will  carry  out  the 
wishes  of  the  people  in  this  regard  and  stop  the  present  suicidal  and  de- 
structive ^licy  of  contraction. 

We  believe  that  a United  States  note  issued  directly  by  the  Govern- 
ment and  convertible  on  demand  into  United  States  obligations,  liearing  a 
rate  of  interest  at  not  exceeding  one  cent  a day  on  each  one  hundred  dol- 
lars, and  exchangeable  for  United  States  notes  at  par,  will  afford  the  best 
circulating  medium  ever  devised.  Such  United  States  notes  should  be  full 
legal  tenders  for  all  pui*poses,  except  for  the  payment  of  such  obligations 
as  are  by  existing  contracts  especially  made  payable  in  coin,  and  we  hold 
that  it  is  the  duty  of  the  Govemmeut  to  provide  such  circulating  medium 
aud  insist,  in  the  language  of  Thomas  Jefferson,  that  “bank  paper  must 
be  suppressed  and  the  circulation  restored  to  the  nation  to  whom  it 
belongs.” 

We  further  protest  against  the  sale  of  Government  bonds  for  the  pur- 
pose of  purchasing  silver  to  lie  used  as  a substitute  for  our  more  convenient 
and  less  fluctuating  fractional  cui-rency,  which,  although  well  calculated 
to  enrich  owners  of  silver  mines,  yet  in  operation  it  will  still  further  oppress 
in  taxation  an  already  overbm*dened  people. 


ELECTORAL  VOTE 

IN 

1892. 

Kor  Cleveland. 

For  Harrison. 

For  Weaver. 

Vote. 

Vote, 

Vote. 

Alabama 

..  11 

California* 

. 1 

Colorado 

..  4 

Arkansas 

..  8 

Iowa 

. 13 

Tdft.hn 

California* 

..  8 

Maine 

. 6 

Kansas 

..  10 

C’onnecticut 

..  6 

Massachusetts 

. 15 

Nevada 

..  3 

Delaware. 

..  3 

Michigan* 

. 9 

North  Dakota*. , 

..  1 

Florida 

..  4 

Minnesota 

. 9 

Oregon* 

..  1 

Georgia 

..  13 

Montana 

. 3 

Illinois 

..  24 

Nebraska 

. 8 

Total 

..  33 

Indiana 

..  15 

New  Hampshire. . 

. 4 

Kentucky 

..  13 

North  Dakota*. . . 

. 1 

Louisiana 

..  8 

Ohio* 

. 23 

Maryland 

..  8 

Oregon* 

. 3 

Michigan* 

..  5 

Pemisylvania 

. 32 

Mississippi 

..  9 

Rhode  Island 

. 4 

Missouri 

..  17 

South  Dakota 

. 4 

New  Jersey 

..  10 

Vermout 

. 4 

New  York 

..  36 

Washington 

. 4 

North  Carolina. . 

..  11 

Wyoming 

. 3 

North  Dakota*. . 

..  1 

- 

Ohio* 

..  1 

Total 

.145 

South  Carolina.. 

. 9 

Tennessee 

..  13 

Texas 

..  15 

Virginia 

..  12 

West  Virginia. . . 

..  6 

Wisconsin 

..  13 

Total 

..277 

♦ Vote  divided, 

33 


THE  ELECTORAL  COLLEGE. 

Total  vote  444*  Number  necessary  to  a choice  223. 
R.  Republican.  D.  Democratic.  P.  People’s. 

Number  of  . Popular  Vote  for  President. 


States.  Electors.  1880.  1884.  1888  1892 

plurality.  Plurality.  Plurality.  Plurality. 

Alabama 10  11  D 34,064  D 34,360  D 61,123  D 52,957 

Arkansas 7 8 D 18,:i39  D 22,032  D 27,210  D 40  950 

California 8 9 D 78  R 13,128  R 7,087  D 290 

Colorado... 3 4 R 2,803  R 8,567  R 13,207  P14,964* 

^Connecticut 6 6 R 2,(i56  D 1,276  D 336  D 5 370 

Delaware 3 3D  1,142  D 4,013  D 3,441  D 498 

Florida 4 4 D 4,310  D 3,735  D 12,904  D 25,300 

^^oorgia 12  13  D 48,384  D 46,064  D 60,003  D 81,056 

3 ....  P 1,921* 

Illinois ‘^2  24  R 40,716  R 25,119  R 22,195  D 26,993 

Indiana 15  15  R 6,C42  D 6,527  R 2,348  D 7 125 

13  13  R 78,082  R 19,773  R 31,721  R 22,965 

Kansas  9 10  R 61,748  R 64,274  R 80  159  P 5,874* 

pntucky 13  13  D 47,762  D 34,839  D 28,666  D 40,020 

Louisiana 8 8 D 26,430  D 16,193  D 54,548  D 61,^59 

« g 8,368  R 20,069  R 23,253  R 14,979 

Maryland 8 8 D 1.5,191  D 11,233  D 6 182  D 21  130 

Massachusetts....  14  15  R 53,245  R 24,243  R 32,037  R 26  001 

^}cliigan 13  14  R 53,747  R 42,834  R 22,918  R 20  412 

Mmnespta 7 9 R 39,588  R 41,779  R 38  107  R 12  367 

Mississippi 9 9 D 40,898  D 33,001  D 55,375  D 29  981 

Missouri 16  17  D 55,042  D 33,059  D 25  717  D 40  480 

Montana 3 ....  ’ 

Nebr^ka 5 8 R 26,4.56  R 22,521  R 27^873  R 4,’093 

3 3D  881  R 2,615  R 1,903  P 4,453 

New  Hampshire..  4 4 R 4,058  R 4,066  R 2 342  R 3 547 

NewJer^y 9 10  D 2,010  D 4,358  D 7 149  D 14  974 

Kewlork.  36  ,36  R 21,0:13  D 1,149  R 13  002  D 45  518 

NShiSgS”:::  “ S'*!™ 

23  2:3  R 34,217  R 31,^2  R 19, .5^  R 1,072 

Oregon  3 4 R 671  R 2,256  R 6,769  P 4ll* 

P«“nsyhrania 30  32  R 37,276  R 81,019  R 79  4.58  R 63,767 

Island 4 4 D 2,584  R 6,639  R 4,438  R 2 637 

South  Carolina....  9 9 D 54,241  D 48,157  D 52^089  D 41  347 

South  Dakota 4 ^ 

Tennessee 12  12  D 2()',5i4  D 9,180  D 19, ‘791  D 3s!543 

13  15  D 98,5.35  D132,168  D146,461  D139  460 

\ ermoiit 4 4 R 27,251  R 22,183  R 28,404  R 21  667 

^ ^ 6»141  H 1.639  D 50  715 

\\ashington  . 4 1..  R 6 r58 

West  \ irginia. . . . b 6 D 11,148  D 4,221  D 506  D 4 174 

isconsin 11  12  R 29,751  R 14,698  R 21,321  D 6 544 

3 ...  R ’732 


401  444  R 9,464  D 23,005  D 98,017  D382,956 

♦Plurality  for  Fusion  ticket.  Weaver  and  Cleveland. 

In  1892  the  Democrats  in  Colorado,  Idaho,  Kansas,  North  Dakota  and 
yoming  fiised  with  the  People’s  Party  and  voted  for  Weaver,  no  votes 
being  cast  for  Cleveland  Except  in  Wyoming,  the  Fusion  ticket  w.as 
ele^ed  in  each  of  the  States  named.  In  Oregon  one  of  the  People’s 
Party  electors  was  on  the  Democratic  ticket  also,  and  he  was  elected  bv 

^ plOT^ty  of  8^03^  above.  Three  Republican  electors  were  chosen  by 


i,t-U  1 lU-Jk 


